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Enough figures on September operations are now available to 


suggest that the expansion in industrial production that was 
interrupted by a slight slackening in August has been resumed. 
Thorough analysis of the probable consequences of the devalua- 


extravagant optimism, some of which is nevertheless justified. 
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tion of the French franc necessarily tempers much of the more 
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developments this week that it 

is somewhat difficult to know 

where to put the greatest em- 
phasis. Most of these developments have 
been favorable. The weekly business in- 
dex is showing satisfactory recovery 
from the slight recession recorded in the 
latter part of August and the beginning 
of September. The steel index was lower 
last week, but only because limitations 
of productive facilities prevented output 
from expanding by the usual seasonal 
amount. Steel ingot production this 
week, without any allowance for sea- 
sonal influences, is estimated at 76 per 
cent of capacity, which of course is a 
new high record for the entire recovery. 
The Iron Age reports that steel com- 
panies booked 25 to 50 per cent more 
tonnage in September than in August; 
and that large bookings of sheets, with 
the automobile industry again a leading 
buyer, have placed mills virtually in a 
sold-up condition for the fourth quarter. 

Hardly less striking are the week’s 
developments in the textile industry. Al- 
though many mills at the end of last 
week were sold so far ahead that they 
were unable to accept more than a 
limited amount of orders for near-by de- 
livery, the present week has witnessed 
one of the greatest buying waves since 
1929. On Monday total orders for gray 
cloth of all constructions were estimated 
at 30,000,000 yards. On Tuesday the 
buying reached 50,000,000 to 60,000,000 
yards at, of course, rising prices. Some 
goods were bought for delivery as far 
ahead as March. 

This buying wave is remarkable in 
view of the slackening in retail trade. 
Partly because of unfavorable weather, 
partly perhaps because of the wearing 
off of the stimulus of the bonus pay- 


(ce have been so many striking 





ments, the Federal Reserve Board’s in- 
dex of department store sales showed a 
sharp reaction in August. In the first 
half of September department store sales 
in the New York metropolitan area 
were 1.1 per cent lower than in the cor- 
responding period of last. year, according 
to the Federal Reserve Bank of New 
York, although in previous months they 
had been showing substantial gains over 
the corresponding months of 1935. Mer- 
chants, quite generally, however, are re- 
ported to believe that this is merely a 
temporary slackening. Consequently they 
are believed to be indulging in the most 
substantial restocking of shelves since 
the onset of the depression. This impres- 
sion seems to be substantiated by the of- 
ficial figures of the Federal Reserve 
Bank showing that at the end of August 
department store stocks of merchandise 
were nearly 10 per cent higher than they 
were a year ago. 

Among the weekly business indicators 
the forward movement has again become 
fairly uniform. Last week all the com- 
ponents of the weekly business index ad- 
vanced except for minor declines in steel 
and lumber. The most significant ad- 
vance was in freight car loadings, which 
until recently had been making an un- 
favorable showing as compared with the 
behavior of the other components of the 
index. A pronounced tendency toward 
forward buying, plus evidence of slacken- 
ing in retail trade, plus a poor car load- 
ings’ movement, would clearly call atten- 
tion to the advisability of being on the 
lookout for signs of temporary overpro- 
duction. The more satisfactory behavior 
of the car loadings’ index in the last four 
weeks, therefore, partly relieves any ap- 
prehension that one might otherwise feel 
in that respect. 

Building activity, allowing for sea- 
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sonal fluctuations, appears to have been 
fairly well sustained in the early part of 
September not much below the advanced 
August level, judging by the statistics 
compiled by the F. W. Dodge Corpora- 
tion. The Engineering News-Record com- 
pilation is now complete for September, 
and the most conspicuous feature is the 
part played by private contracts in rais- 
ing the total for the month to a new high 
record since the beginning of recovery 
from the depression. Private engineer- 
ing contracts awarded amounted to a 
weekly average of $21,108,000, as com- 
pared with a highest previous average 
of $14,862,000 last March. 

Complete automobile registration fig- 
ures for August became available this 
week, and they make an impressive 
showing. Using the method of seasona! 
adjustment described in THE ANNA? !<'T 
of Sept. 11, new passenger car registr® 
tions were only slightly below the July 
level, when they established a new high 
record for the entire recovery. Com- 
mercial car registrations established a 
new high record not only for the entire 
recovery but for all time. Two com- 
panies, Packard and Studebaker, have 
reported sales in the first twenty days 
of September running far ahead of the 
corresponding period of 1935. 

Much of the optimism over the French 
devaluation is justified. Some of it is 
exaggerated. It is popularly assumed 
that the present move brings to a final 
termination the series of currency de- 
preciations that have plagued the world 
since the close of the World War. The 
record of the post-war period, however, 
is hardly one of finality. After the war 
the German mark quickly became worth- 
less, and the new Reichsmark, which 
eventually took its place, is estimated to 
have depreciated by about 25 per cent 
under the Hitler government, although 
it is still nominally quoted at par. This 
estimate was arrived at by attempting to 
strike an average of the purchasing 
power of the numerous categories of 
blocked marks. As the table shows, 
France has been the second worst of- 
fender. After giving effect to the pres- 
ent devaluation, the French franc now 
stands at only 15 per cent of its pre-war 
gold parity. 

PER CENT OF PRE-WAR GOLD PARITY, 


FIVE LEADING CURRENCIES 
Ger- 

U. 8. U. K. France.many.Japan 

are 100 91 71 13 103 

BD cece 100 75 36 7 101 

EL éxcnesenes 100 79 38 5 97 

i £ncacavens 100 91 42 1 96 

1923 .100 32 0 97 

1924 .100 91 27 &3 

err 100 99 2 

 ereeeee 100 100 17 95 

SE Gesneccees 100 100 20 95 

ar 100 100 20 93 

MED .nccegeees 100 100 20 92 

1930 ..... 100 100 20 99 

SE ecveccecess 100 93 20 98 

| .100 72 20 56 

MEE ésceses 81 70 20 41 

1934 ..... . 59 61 20 35 

, re . 9 20 34 

1936 : 

lst quarter. 59 60 20 34 

aii 59 61 20 35 

2d quarter.. 59 60 20 34 

August 59 61 20 35 
September: 

De nccose 61 20 35 

/ ere 59 61 20 35 

28 . 59 60 16 35 

MP cacescee 59 60 17 35 

Dy wiabexes 59 60 15 35 


On all of the previous occasions when 
currencies were stabilized the whole 
world rejoiced that currency instability 
had finally been abolished. On the occa- 
sion of the stabilization of the franc in 
1928, for example, Secretary Mellon said 
that it was unfortunate that France had 
not taken the step sooner. Stabilization, 
he said, “will be most gratifying to us 
here and to the whole world, for the 
whole world will benefit.’ 

What reasons are there for thinking 
that the present devaluation marks the 
final end of currency instability in 


‘United States Daily, June 22, 1928 


France? The most cogent reason ad- 
vanced for the necessity for devaluation 
was the inability of the French Govern- 
ment to balance its budget. But the 
French budget not only remains unbal- 
anced but, under the present government, 
expenditures are likely to increase. 

In 1928 it was the Socialists who most 
bitterly opposed devaluation. A Paris 
dispatch to The New York Times of June 
24, 1928, stated: 


The Socialists, who two years ago were 
urging on everybody that no course 
other than a capital levy was possible, 
expressed the utmost distress for the 


Today it is a Socialist government 
which devalues. The Socialists have ar- 
ranged a program patterned partly after 
measures taken in England and partly 
after measures taken in America, but 
mostly after the New Deal in America. 
In the recent debate on the 40-hour week 
law, for example, “Lilliputian Roosevelt- 
ism” was one of the epithets applied to 
the Popular Front program.2 Another 
significant feature of the Blum program 
is extensive public works. All of these 
things involve additional State expendi- 
tures. It has been estimated that the 
40-hour week alone will mean an addition 
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hard case of those people who had in- 
vested their savings before the war in 
French Government securities and now 
are getting four-cent francs for every 
20 cents they loaned. * * * When they 
voted for stabilization they made it plain 
that they did so for the good of the 
country while protesting against the 
policy of the government which had come 
to a liquidation of the war’s losses that 
in their opinion favored solely the capi- 





of one billion francs to governmental ex- 
penses.2 

The principal question which remains, 
therefore, is whether the present devalu- 
ation of the franc will result in a stimu- 
lation of business sufficient to increase 
government revenues to a point where 
expenditures and revenues are approxi- 
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mately equal. An alternative, and so far 
as can be seen it is the only alternative, 
lies in the possibility of the application 
of the American technique of deficit 
financing to the French New Dea}. 

It is scarcely surprising that other 
countries, particularly France in the 
hands of a Socialist government, should 
look with envy upon the apparent suc- 
cess achieved by the United States in 
stimulating business revival by means of 
government expenditures financed by 
selling government bonds to the banks. 
There are many people in this country 
who will not concede that government 
expenditures were the primary cause of 
recovery, or even that they had anything 
to do with recovery. Nevertheless the 
majority of people regard business con- 
ditions as the result at least in part of 
political action, and in view of the cu.- 
rent world-wide emphasis on so-called 
deflationary vs. so-called inflationary or 
reflationary policies, there seems to be 
little room for doubting that the under- 
lying motive behind the present reversal 
of the traditional stand of French So- 
cialists against currency debasement was 
a desire to duplicate the apparent suc- 
cess of the New Deal in America. 

Can such a “reflationary” policy suc- 
ceed in France? No one doubts that in 
almost any country currency deprecia- 
tion can stir up a temporary revival in 
business and prices. But in what way 
will the new program differ from the 
deficit financing of 1919-28, which nearly 
wrecked the country? The answer is not 
clear. The French banking system ob- 
viously does not lend itself to the Ameri- 
can method of deficit financing, though 
there is agitation for the nationalization 
of the banks, in which event the Ameri- 
can method could presumably be used 
for a time. In the long run, however, 
this would resuX merely in a duplication 
of the huge borrowings from the Bank 
of France in the 1919-28 period. 

Another popular excuse for devalua- 
tion has been the high level of prices in 
France as compared with other coun- 
tries. Devaluation is supposed to cure 
this disparity, but at the same time mea- 
sures must be adopted to prevent in- 
ternal prices from rising. It is all very 
confusing until one realizes that France’s 
high price level is probably not so much 
the result of currency “disparities” as it 
is the result of tariffs, quotas and sub- 
sidies to domestic producers. It is here 
that we arrive at the first indisputable 
benefit from the French devaluation, 
since along with it is reported to go 
French willingness to cooperate with 
other countries in lifting international 
trade restrictions. Secretary Hull has led 
the way with his reciprocal tariff agree- 
ments, and the time is ripe for further 
progress. England is likely to be ex- 
tremely sympathetic with any move cal- 
culated to revive international trade, be- 
cause the British are under no delusions 
concerning the permanence of the pres- 
ent building boom. The chief concern is 
that British export trade will revive in 
time to take up the slack when the build- 
ing boom finally runs its course. 

The world at present is, moreover, 
strongly inclined to the view that for the 
purpose of reviving international trade 
an agreement on exchange rates is essen- 
tial, since there is no immediate likeli- 
hood of a return to the pre-war gold 
standard. Whether or not there are 
sound reasons for such a view, and 
whether or not in the long run stability 
of exchange rates can be maintained 
through the operations of stabilization 
funds, the mere fact that there is now 
an opportunity for international coopera- 
tion in commercial and financial rela- 
tions is undoubtedly a long step forward. 

D. W. ELLSWORTH. 
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Financial Markets: Stocks Move Irregularly Lower; 
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Progress in the Aviation Industry: Great Expansion 
In the Transport Division 


the aviation industry which has im- 

proved to the greatest extent. Plane 

manufacturers and parts suppliers 
have recovered substantially from the 
low point reached in 1932-33, but not to 
the same degree as the transport units. 
In spite of greatly improved conditions, 
profits still remain relatively low. 

In the first seven months of the cur- 
rent year scheduled domestic airliners 
flew a total of 35,104,000 miles, an in- 
crease of 16 per cent over the total for 
the corresponding period of last year. 
The number of passengers carried 
showed even more improvement, rising 
to 538,700 passengers for the seven 
months ended July, a gain of 34.1 per 
cent over last year. The most sensa- 
tional increase, however, was recorded 
by air express, which more than doubled 
itself to reach an aggregate of 3,526,000 
pounds. During July of this year about 
70 per cent of all available seats on air- 
liners were occupied, as contrasted with 
an average of 55 per cent for all of last 
year and 42 per cent in 1932. 

On the manufacturing side activity in 
the first half of this year was sharply 
higher as a result of an increase in both 
commercial and military orders. In the 
six months ended June, according to 
Department of Commerce figures, 1,363 
commercial and military planes were 
constructed, an increase of 60 per cent 
over the first half of 1935 


ik has been the transport division of 


Air Commerce 


The wide gains being made in air 
transportation are but a continuation, at 
a faster pace, of the upward trend estab- 
lished about a decade ago. Air transpor- 
tation probably received its real start 
in 1926 when the Kelly law went into ef- 
fect. Under the provisions of that act 
air mail was no longer carried by the 
Postoffice Department, but was given 
to private operators under contract. With 
these mail contracts as a base, private 
airlines expanded at a rapid pace un- 
til February, 1934, when all existing air 
mail contracts were declared null and 
void. This proved almost disastrous to a 
few airline companies and a severe hand- 
icap to practically all others. After a 
period of adjustment, however, the up- 
ward trend in air transportation was re- 
sumed. 

The phenomena! growth of air travel 
in this country can hardly be appreciat- 
ed even when the actual figures are 
available. In 1928, for example, about 
4,000 persons a month used domestic air- 
lines. By 1932, the low point of the de- 
pression for most industries, the number 
of passengers had increased more than 
tenfold to an average of 42,000 a month. 
In July of this year tHe 100,000 passen- 
gers-a-month mark was broken for the 
first time in history. A total of 111,000 
people used the airlines for travel in 
that month. Spectacular as these gains 
may be ihere is reason to believe that 
the trend will continue at its present 
pace for the near future. The percent- 
age gains now, despite the much larger 
totals, are greater than was the case in 
1930 or 1931. 


Gains in Air Express 


Even more striking progress has been 
made by air express. In 1928 an aver- 


age of one and one-half tons of express 
@ month were carried by domestic air- 
lines. In 1932 the average was 55 tons 
a month, a tremendous gain over the 
earlier figure. In spite of such progress, 
however, the volume of express jumped 
43 per cent in 1933 as compared with 


the preceding year; added another 57 
per cent in 1934 and pushed forward 29 
per cent in 1935. As mentioned before, 
air express in the first seven months of 
this year was sharply higher. The actual 
gain was 102 per cent over the corre- 
sponding months of 1935. 

Considering the volume of freight and 
express which could be handled by the 
modern airliner, it is obvious that large 
possibilities lie in this branch of air trans. 
portation. Table I shows monthly aver- 
ages of four important indices of air 
transport for 1928 to 1935, together with 
monthly figures for the past year. 

Full credit for such gains must be 


amount of emphasis should be placed on 
the courtesy and service which airline 
organizations have given both their pro- 
spective and actual passengers. 


Airlines Reliable 

The transport companies have ob- 
tained an excellent record for depend- 
ability. In 1935, for example, 93.6 per 
cent of 63,576,240 miles scheduled were 
actually flown in spite of most unfavor- 
able weather during the Winter months. 
Fares have been drastically reduced. In 
1929 domestic passenger fares averaged 
about 12 cents a mile. By 1932 they had 
declined to a little more than 6 cents 
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given the air transport companies them- 
selves. Entering a field where the de- 
mand was relatively small, except for 
the mail deliveries, the companies have 





TABLE I. AIR TRAFFIC 
(All data in thousands) 
Total 

Monthly P gers P Miles Express 
Averages. Carried. Miles. Flown. in Lbs. 
a —_— ae 873 3 
ae . 1,686 16 
A —OSSE 7,878 2,402 24 
1931 . . 38 9,687 3,616 74 
ee 42 11,931 4,028 110 
1933 46 15,309 4,233 157 
1934 . .. 45 17,259 3,828 246 
MD axcssenccd OD 26,107 4,593 317 
Monthly, 1935: 
July ....... 86 34,042 5,605 336 
August ....... 90 35,732 5,756 392 
September .... 77 32,024 5,360 417 
October ...... 71 28,788 5,288 488 
November .... 51 , 837 4,301 362 
December 4 23,046 4,429 400 
1936 : 
January « 18,983 4,245 354 
February ..... 41 18,122 3,958 353 

arch ss 31,730 4,860 536 
April 30,326 4,885 484 
May ‘ 40,097 5,511 484 
June re 40,252 5,620 701 
July eer 44,308 6,025 614 


Source: Department of Commerce. 


gradually created a demand by careful 
and constant advertising, splendid serv- 
ice and constant progress. The trans- 
port companies have build up not only 
a great business but also a large amount 
of good-will and public approval. In 
connection with the latter item, no small 





a mile and for last year averaged about 
5% cents. 

On Tuesday of this week Transconti- 
nental and Western Air announced a 
drastic reduction in base fares. The new 
rates are effective on Nov. 1. Under the 
revised schedule it will cost $39.95 to fly 
one way to Chicago, as compared with 
$47.95 under existing rates. Both present 
and proposed rates are subject to a 15 
per cent reduction if the person buying 
the ticket holds a scrip certificate which 
can be bought in amounts of $500 and 
upward. 

The latest reduction in air fares prob- 
ably reflects the competition between the 
TWA, American Lines and United, all 
of which operate transcontinental ser- 
vice. The new rates announced by TWA 
are about $7 less than rail fare on the 
special-fare trains and approximately 75 
cents more than a straight rail ticket. 

The upper part of the accompanying 
chart shows the trend of air passenger- 
miles and actual passengers carried as 
contrasted with railroad passenger-miles. 
Examination will show the depressing ef- 
fects of the cancellation of the mail con- 
tracts in 1934, as well as the progress 
made by the railroads under the new 
2-cents-a-mile rate. On the lower part of 
the chart are shown the total miles flown 





by scheduled airlines in this country as 
compared with the volume of air ex- 
press. Data are from Department of 
Commerce reports. From July, 1931, 
monthly figures have been adjusted for 
seasonal variation by THE ANNALIST. 
Monthly averages of annual totals are 
used for 1928-30. Table II shows the in- 
dices of seasonal variation for the four 
air transportation trend lines shown in 
the chart. By applying these seasonals 
to the corresponding figures shown in 
Table I the lines plotted on the chart are 
secured. 


TABLE II. AIR TRAFFIC 

(Seasonal Indices, 1931-36) 

Passen- Pas- Total 

gers senger Miles 
Month Carried. Miles. Flown. Express. 
January ..... 60.4 63.7 85.8 83.3 
February .... 59.1 60.8 79.6 78.9 
March ...... 80.3 84.1 92.6 103.8 
April 95.4 95.9 93.6 93.2 
7 aa ore 108.7 109.9 1C2.7 96.9 
CS ee 123.3 124.6 107.5 103.2 
Ree 139.8 135.0 119.2 94.8 
August ...... 147.7 141.4 119.7 111.2 
September ... 128.7 127.3 111.2 110.8 
October ...... 113.8 112.8 109.3 115.2 
November ... 80.9 80.4 93.4 103.2 
December 61.9 64.1 85.4 105.5 


The problem of financing new equip- 
ment purchases which has troubled the 
air lines at various times now appears 
on the way to a solution. Recently it 
was announced that American Airlines 
would sell equipment trust certificates 
to the RFC covering 60 per cent of the 
cost of twenty new transport planes. 
This represents the first effort by an air- 
line company to sell equipment trust 
certificates to finance new equipment. 
As is known, this method is used almost 
exclusively by the railroads and repre- 
sents the highest grade of railroad obli- 
gation. 

Air Mail 

It is a noteworthy coincidence that it 
was the government that in 1926 gave 
air transportation its real start and it 
was the government that in 1934 almost 
sounded its death knell. In the former 
year air-mail contracts were awarded 
the private carriers, while in the latter 
year they were taken away without 
warning. That move by Postmaster 
General Farley appears to have been 
nothing more than a political gesture at 
economy. 

In the years 1926 to 1931 the revenues 
from air mail were the backbone of the 
air transportation industry. Income 
from this source rose from $767,000 in 
1926 to $26,884,000 in 1931. It declined 
somewhat in 1932 and 1933 as a résult 
of lower air-mail volume. In 1934 and 
1935 the revenues received from the 
Postoffice Department dropped sharply 
and to a much greater degree than the 
volume of air mail handled. In the fiscal 
year ended June 30, 1935, 31,144,000 mail 
miles were flown, a decline of 3.3 per 
cent from the 1932 level. Domestic mail 
pay totaled $8,804,000 in the 1935 fiscal 
year, a drop of 56 per cent from the 
1932 remuneration. The average post- 
office pay for a mail mile was $1.09 in 


TABLE Ill. AIR MAIL 
Years Ended Miles Domestic Average 
June 30: Flown. Mail Pay. a Mile 
I kia 10,213 $11,169 $1.09 
19. 14,939 14,939 0.98 
21,381 16,942 0.79 
eer 32,202 19,938 0.62 
aS 35,910 19,400 0.54 
29,111 12,130 0.42 
ee 31,144 8,804 0.28 
ao *31,747 *9,675 *0.33 


{In thousands. *Ten months ended Apr. 30. 


1929 and but 28 cents in the 1935 fiscal 
year. In the ten months ended April 30, 
1936, the average pay was 32.8 cents a 
mail mile. Table III gives detailed 
figures. 

Discouraging as this may be, “it is an 
ill wind that blows ho one good.” The 
present rate of mail pay leaves the 
transport units far more dependent upon 
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passengers and express than upon: mail 
and, consequently, that much further 
away from the danger of being a “po- 
litical football’ again. 

It should be remembered, however, 
that in all probability the Postoffice De- 
partment is not anxious to carry the 
mails again. The events between Feb- 
ruary and May, 1934, are worth review- 
ing. During that time there were sixty- 
six accidents with twelve lives lost. 
When the private operators again took 
over the air mail it was revealed that 
postoffice expenses amounted to 8% 
mills a pound mile. That figure com- 
pared with a 2-mill rate offered by the 
transport units on several occasions. 
Then, too, the average hourly cost of 
operating the various types of military 
planes in air mail service amounted to 
$255.50. In spite of these figures the 
postal officials became annoyed when 
commercial operators claimed it cost 
them between $75 and $125 an hour. 


Manufacturing 

The progress of the manutacturing di- 
vision of the aviation industry, in recent 
years, has been dominated by the vol- 
ume of military orders. That type of 
business has been far more stable than 
commercial orders in the past decade. 
Military requirements were $6,200,000 in 
1926 and rose to $19,100,000 in 1928. By 
1934 they had declined some 54 per cent 
to $8,800,000. On the other hand, com- 
mercial plane production in 1926 was 
valued at $2,700,000. It then rose sharp- 
ly to $17,200,000 in 1928 and soared 
again to $33,600,000 a year later. Buy- 
ing, especially from private owners and 
the smaller sight-seeing and charter 
companies, virtually ceased after the 
peak year and in 1932 the value of com- 
mercial planes produced was but $2,300,- 
000, a decline of 93 per cent. 

Better business conditions, together 
with greatly improved air transportation 
volume, have brought about a gradual 
recovery in commercial plane output 
since the low point. In 1934 the value 
of -commercial planes manufactured ex- 
ceeded the total for military use for the 
first time since 1929. Last year, how- 
ever, military planes constructed, with a 
value of $11,100,000, topped commercial 
planes by $1,000,000. In the first half 
of this year 1,363 planes were produced, 
as compared with 851 in the like period 
of 1935. Until general business has gone 
further on the road to recovery it ap- 
pears doubtful if the value of commer- 
cial planes will approach the 1929 level. 
Military orders, consequently, will con- 
tinue, for the near future, the dominant 


Deliveries of commercial airplane en- 
gines in the first six months of this year 
were reported by the Aeronautical Cham- 
ber of Commerce of America at 1,238, or 
a gain of 41 per cent over the like period 
of last year. The sales value increased 


TABLE IV. AIRPLANE PRODUCTION 
———- Military—-—— —~-Commercial——. 
Average Aver. 
No. jValue Price No. {Value Price 
1926... 532 $6.2 $11,654 604 $2.7 $4,470 
1927... 621 7.5 12,077 1,565 7.0 4,473 
1928...1,219 19.1 15,669 3,542 17.2 4,856 
1929... 10.8 15,953 5,357 33.6 6,272 
1030... 747 10.7 14,324 j 10.7 5,524 
1931... 812 13.0 16,010 1,582 6.7 4,235 
1932... 593 10.4 549 2.3 4,189 
1933... 466 9.8 20,030 591 6.2 10,491 
1934... 437 8. 1 20,137 772 10.0 12,953 
1935. 459 11. 24,837 1,109 10.4 9,378 
Six months ended June 30: 
1935... 157 a 440 
1936... 496 bas : 662 nie wae 
Note: Figures in this table are _ planes 
without engines. {In millions. Source: 
Aeronautical Chamber of Commerce. 


35 per cent, reflecting a greater percen- 
tage of smaller engines sold. Spare-part 
sales rose 23 per cent to $3,218,000 for 
the six months ended June 30, 1936. 

The supremacy of America in the air 
is well proved by figures on aeronautical 
exports. Until 1929 our-exports of such 
products were relatively small, but in 
that year they rose about 150 per cent to 
reach $9,126,000. Exports declined in 
both 1930 and the following year, but not 
as severely as total exports of all mer- 
chandise. Our foreign trade declined 
almost 70 per cent between 1929 and 
1932, while aeronautical exports lost but 
13 per cent. Moreover, exports of aero 
products rose sharply in 1934 to almost 
double the 1933 figure and to an all-time 
high record. A slight contraction came 
in 1935, but 1936 should set another rec- 
ord high. In the first seven months of 
the current year total aeronautical ex- 
ports were valued at $11,639,000, again 
of 32 per cent over the corresponding 


TABLE V. AERONAUTICAL EXPORTS 

Per Cent 

1926- Number. {Value. Change. 
1930 §=6Aircraft...... *189 *$2,643 pare 
oT eae *2,264 ans 

1930 Aircraft...... 321 4,820 + 82.3 

NS diesisinwe nee 3,998 + 76.5 

1931 Aircraft...... 140 1,813 — 62.4 

Re sie 3,09% — 22.6 

1932 Aircraft...... 280 4,359 +140.4 

a pre 3,586 + 15.7 

1933 Aircraft...... 406 5,391 + 23.6 

re ana 3,788 + 5.6 

1934 Aircraft...... 490 8,195 + 52.0 

I a d0.yi0 =a a 9,468 +149.9 

1935 Aircraft...... 333 6,599 — 19.5 

er 7,692 — 18.8 


Note—Aircraft includes land, sea and am- 
phibian planes. Parts include engines, par- 
achutes and other equipment fIn thou- 
sands. *Annual averages. 


period of last year. Among our leading 
foreign buyers are China, Netherlands, 
Russia and Italy. 

The accompanying chart shows total 
aeronautical exports by years since 1930. 
The shaded lower portion of the vertical 








ported, while the remainder is the valua- 
tion given parts. The two right-hand 
bars are for the seven months ended 
July 31, 1935 and 1936. Table V gives 
export figures. 

A large number of American-made 
planes are used on foreign airlines. 
Douglas transports are in regular run 
on the Royal Dutch Airlines. Northrop 
Delta express planes (made by Douglas 
Aircraft) are used by A. G. Aerotrans- 
port of Sweden, while Germany’s 
Deutsche Lufthansa uses planes made 
by Boeing Airplane. In addition, many 
foreign nations employ American-made 
craft for military uses. On the other 
hand, examples of foreign-made planes 
operating on American airways are few. 


Earning Power 


As compared with many other fields 
of enterprise, the current earning power 
of most aviation companies is low de- 
spite the wide gains now being made. 
The principal reason for the low profits 
of both transport and manufacturing 
units is the constant development ex- 
pense. Any transport or manufacturing 
company in the aviation field today 
which wants to maintain its position is 
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forced to expend large sums on faster 
and better equipment and its develop- 
ment. That the companies in the field 
are well aware of this situation is evi- 
denced by a recent announcement that 
several air line units would togther 
share with an important airplane man- 
ufacturer the cost of developing a new 
type of transport. Furthermore, the 
profit margin on military orders is small, 
and, as previously mentioned, that kind 
of business has been all-important in 
recent years. 

Table VI shows the earning power of 
23 aviation companies in 1935 and 1934. 
The tabulation also shows sales or gross 











price of the common stock as of Sept. 29 
close. To aid in comparing these com- 
panies they have been divided into three 
groups. 

Plane manufacturers have fared: far 
better than their brothers, the transport 
units, but even in 1935 the ten com- 
panies shown earned but 2.2 per cent on 
their invested capital. In 1934 the man- 


ufacturers just about broke even. 
Douglas has been the profit leader 
among the plane manufacturers. The 


company has received substantial orders 
for its well-known transport planes, as 
well as government business. Current 
earnings figures indicate that the man- 
ufacturers are doing somewhat better 
than last year. (See Table VII.) On page 
458 of this issue will be found individ- 
ual charts on two manufacturing units. 

Although the transport branch of the 
aviation industry has been the pace-set- 
ter, earnings of such companies have 
been low or non-existent in the past two 
years. AS a group, the earnings of the 
transport companies are the lowest for 
any of the three sections shown in Table 
VI. Operations in 1934 were severely 
handicapped by the termination of the 
mail contracts. Earnings for last year 
showed decided improvement, but still 
left much to be desired. Among the five 

TABLE VII. CURRENT EARNINGS 


(Six months ended June 30) 
-~Earned a Com. Sh. 


Manufacturers: 1936. 1935. 
Boeing Airplane.. . $0.18 da$0.84 
Consolidated Aircraft... 0.33 0.48 
Curtiss-Wright ......... 0.05 d0.22 
Dougias Aircraft........ 40.42 +2.00 
Lockheed Aircraft....... 0.08 
Martin (Glenn L.)....... $1.04 
Seversky Aircraft........ 140.01 
United Aircraft. . - 0.22 0.12 
Waco Aircraft. d0.22 d0.61 

l'ransport: 

North Am. Aviation..... 0.0. d0.02 
Trans. & Western Air. d0.01 0.17 
United Air : . 40.13 da0.23 

Miscellaneous: 

Bendix Aviation. 0.89 0.77 
Ex-Cell-O Aircraft...... 0.35 0.55 
Fairchild Aviation....... §d0.12 

Irving Air Chute......... 0.61 0.85 
Sperry Corporation. . : 0.85 0.42 
Wright Aeronautical..... 1.02 0.10 


+Six months ended May 31. ¢Seven months 
ended July 31. {Four months ended April 
30. §Three months ended March 31. 
transport units shown, Pan-American is 
clearly the outstanding company from 
the standpoint of profits. The- lines 
operated by this company are mainly out- 
side of the United States. Pan-American 
has also been particularly outstanding 
from the viewpoint of pioneer work. 

The best earnings in the past two 
years have been reported by the aeronau- 
tical parts makers. The eight companies 
listed in the table earned 9.6 per cent on 
their invested capital in 1935, as com- 
pared with 4.6 per cent in the preceding 
year. The records of Sperry Corporation 


factor in the fortunes of the manufac- bars represents value of aircraft ex- revenues, earnings a share and the Continued on Page 473 
turers, especially ‘since military aircraft ; re 
appropriations for the 1937 fiscal year Table VI. Earning Power of Aviation Companies 
(Thousands) 
are close to $80,000,000, on compared “: Earned on Earned a Com- Price of 
with about $55,000,000 for this year. conden tadeaeen —_ or memes tw Income. Invested Capital Capital. mon Share. Common. 
A cy j S: b > 1935. 1934. 1935. 1934 1935. 1934. 1935. 1934. ~ 
re was a ve 
With the prugunerspe Ge 24 er re DE so ccwecdeotencddsuatcadaaas 332 538 d194 d139 855 830 a22.6 416.7 dj.il a0.82 §3% 
decided drop in such items in aviation as | aoe eetdiagsettinnse+esetaese neces: La 7 one a : 3,730 3,720 d9.0 . 30.04 ts 29%, 
ss ‘ . rere rere a ,360 2,037 13.7 Nil F 0.01 §19% 
sightseeing, charter flying = student Curtiss-Wright <.0000.0.00.0000000, 11,120 Ms, 910 all 360 27,947 28,263 Nil 1.3 d0.34 0.29 614 
i i i Iti ecrease in UGlAS ..-- eee ee eee ee eee eee eee eee ’ . ¥ 4, 31.0 1.0 : f 76% 
instruction, with a resulting (te as 2'097 563 218 © 191 672 559 324 434.1 0.49 «0.49 9” 
demand for smaller or private planes. It | an EE ER ESTEE IT BREE,” a | d60 4.078 5,161 d6.8 d1.2 0.85 40.16 14 
. 2 2 hg 5 % MEERUT REELELELEL ETE eee Nae +1,735 da3.1 dao.11 — $45 
is in this type of craft, however, that the nited Aircraft ........ ‘ 435 . 14:731 14,585 3.0 0.21 ae 345. 
most expansion can be looked for in the WP ioe cacdsnnvrcseseccescsserices 895 5 d67 580 580 Nil d11.6 0.63 d0.46 861% 
next few years, barring any unforeseen TY ee ER AA RTE 1,348 43 61,338 61,535 2.2 Nil 
events which would bring about any un- TRANSPORT UNITS: 
rise in the production of milita American Air ................ +.» 5,865 ee 748 asin 5,915 5,916 d12.7 42.69 : 110% 
ue P me? §=- Nosth Americal ............000..0. ‘67 1,929 di8 1, 06i 5, 169 5,132 Nil 4206 = 0.01 0.31 
planes. In the first half of this year Pan American .---...-.++---+++++- 10,128 9,643 1,194 1,064 16,181 15,681 7.4 6.8 1.85 1.69 esti 
ranscont. ESS ee? r - 19 40) 4,44 4,475 Nil a9.1 0.03 do. 
sales of two, three and four place planes Uiited Air .....-....ssee el 8,741 7,144 di 42,283 8,613 7,802 Nil 429.2 Nil 42.19 155% 
expanded 63 per cent, as compared with utes ~t. @eus = — 
a 60 per cent gain for all sales and but nnetian acaeeuee, oe ort ‘ — — ia = 
43 per cent for heavier commercial units. 6, Supply, A........0..0cc00e00 569 444 21 51 927 922 2.3 45.5 146 © 3.32 $20 
Figures on plane production are given Avene eaten __. {are 1,782 ne as 42,200 12,516 14,249 d3.5 d15.5 40.16 40.79 5, 
. : i Ctlitsees ezecesscecen sen scewe ana ‘ a x a 5,106 11.5 7.6 1.51 91 ‘ 
in Table IV. It should be noticed how the Excelio yy ae a re sis 329 140 1.790 1'843 34 76 087 037 sie 
i i ase eivchild ............+-  * , é 1,450 d4.8 d4.5 40.45 : 85%, 
average price of planes has incre d Irving Air Chute ep adiens 1,304 600 336 120 ,160 1,017 29.0 11.8 1.69 a | si 
since 1931. This is accounted for by the’ Sperry Bice eat * os edid ae 1,878 5,613 5,723 29.4 428 0:85 096 17 
predominance of larger planes in pres- Wright “Aero” - 175 , _ 42386 _ 4,525 _ 4,469 9.3 21.7 0.71 1.61 126 
ent-day production schedules and in the Total ..... a 5,393 2,692 56,106 54,779 9.6 4.9 
7 GRAND TOTAL ........... sem 7,187 747 157,764 155,320 4.6 a0.5 
case of the commercial types by the com- : " 
: *Company started operations on Sept. 1, 1934. {Fiscal year ends Nov. 30. +As of April 30, 1936. &Traded th N. ¥.¢ rb. +7 . 
parative slackness in smal! plane sales. the-counter. Other issues are listed on N. Y. Stock Exchange. d Deficit. ee a ea a wee 
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The Regulation of Investment Trusts: What the SEC 
Will Probably Recommend 


By NATHAN SHAVIRO 
New York University* 


so exclusively and persistently 

dominated a government research 

project as it has the report on in- 
vestment trusts which the Securities and 
Exchange Commission will submit to 
Congress at its next session. The ever- 
present note in the preparation of the 
study has been the recommendations 
which will be incorporated into a bill, and 
perhaps enacted into a law at an early 
date, creating a new bureau within the 
SEC for the regulation of investment 
trusts, as a prelude to a vast program for 
eventuaily supervising the entire field of 
investment policies and practices. 

The reason for the study has been fur- 
nished by Congress, but its motive and 
direction have been those of the SEC. 
It is, therefore, likely that Congress in 
1937 will get more than it asked for in 
1935, when the SEC was directed to make 
the study. When Congress passed the 
Public Utility Holding Company Act of 
1935, it contained a sentence in Section 
30 which read as follows: 


S 2.2 has a legislative program 


The commission is authorized and di- 
rected to make a study of the functions 
and activities of investment trusts and 
investment companies, the corporate 
structures, and investment policies of 
such trusts and companies, the influence 
exerted by such trusts and companies 
upon companies in which they are in- 
terested, and the influence exerted by 
interests affiliated with the management 
of such trusts and companies upon their 
investment policies, and to report the 
results of its study and its recommenda- 
tions to the Congress on or before Jan. 
4, 1937. 

The wording is admittedly inadequate, 
but the context may lead to the interpre- 
tation that it was the intent of Congress 
to find a basis for legally differentiating 
investment trusts from holding com- 
panies. This was indeed the basis for the 
injunction suit against the SEC, seek- 
ing to halt the public hearings last July. 
In refusing to grant the injunction, how- 
ever, the court did not pass upon the pur- 
poses of the study, but only confirmed 
the right to make it. 


SEC Supplies the Motive 


Lacking a clear and explicit Congres- 
sional mandate, the SEC, primarily an 
administrative body with broad powers 
to regulate capital markets, adroitly 
grasped this opportunity, injected its own 
motives and objectives, and thus em- 
barked upon one of the most ambitious 
enterprises in its short career. 

The SEC began its study not only with 
knowledge of the ills and abuses of in- 
vestment trusts but with a full set‘ of 
remedies. The starting point of the 
study was a detailed program of regu- 
lation. Back in July, 1935, the commis- 
sioners had before them a 100-page 
closely typed memorandum, outlining 
the major evils, and vehemently advocat- 
ing a detailed program of remedial leg- 
islation. The present study, now nearing 
completion, begun in the Fall of 1935, 
with a staff of seventy investigators, at 
a cost of more than $300,000, is in ef- 
fect an impressive expansion and elab- 
oration of the original memorandum. 


Background of Present Program 


While this program is the outcome of 
its own initiative, the SEC did not in- 
vent the need for regulation. Its rec- 
ommendations represent a crystalliza- 
tion of the ideas and practices that have 





*Mr. Shaviro until recenily was associate 
financial economist for the SEC. e was 
formerly night managing editor of The 
Journal of Commerce (New York), also 
formerly financial correspondent for the 
Berliner Tageblatt. 


grown up with the history of invest- 
ment trusts. It focused the molding in- 
fluences from a variety of sources. There 
was a long record of blue sky legisla- 
tion in the majority of States giving 
commissioners certain powers to ferret 
out abuses. There was the report back 
in 1927 made by the Attorney General 
of New York State in which he strongly 
criticized the inadequacy of State regu- 
lation over investment trusts and 
stressed the need of Federal supervision. 

A study of investment trusts was ad- 
vocated in Congress following the stock 
market crash in 1929. The New York 
Stock Exchange, while not suggesting 
Federal regulation, strongly favored re- 
form through its listing requirements. 
The investigation of banking conditions 
which were conducted by the Senate 
Banking and Currency Committee re- 
vealed conditions and abuses calling for 
remedial action. The experiences grow- 
ing out of the administration of the Se- 
curities Act of 1933 and the Exchange 
Act of 1934 definitely pointed to a con- 
crete program, indicating at the same 
time the shortcomings of the present 
acts. 

President Roosevelt's tax message, on 
June 19, 1935, contained a statement 
that “bona fide investment trusts that 
submit to public regulation and perform 
the function of permitting the small in- 
vestors to obtain the benefit of diversifi- 
cation of risk may well be exempted 
from (the corporate income) tax.” There 
was, in addition, the British experience 
with investment trusts, where attention 
has been more recently directed to meth- 
ods of regulation. The London Stock 
Exchange, in its 1936 report on fixed 
trusts, openly admitted that the Stock 
Exchange was not best equipped to ex- 
ercise control over the movement, and 
that any control ought to be arranged 
by legislation which could be universally 
enforced. 


Scope of the Inquiry 


While the legislative program has fash- 
ioned the study, the new fields opened 
up by the explorations have at the same 
time indicated the potentialities. It is 
significant, therefore, that the scope is 
almost boundless and the variety of 
fields included is significant not only be- 
cause they present a study in compari- 
sons and ramifications, but because it in- 
dicates an entering wedge in a compre- 
hensive program for the regulation of all 
investment practices, no matter under 
what name they may appear. 

Originally two sets of questionnaires 
had been prepared and sent to some 1,000 
management and fixed trusts, many of 
them defunct. This was later extended, 
at a great deal of effort and time, by 
preparing and sending out two additional 
questionnaires to installment plan and 
annuity certificate companies. Still later 
a questionnaire was sent to banks and 
trust companies administering uniform 
trust or commingled funds. These were 
supplemented by field studies. A reason 
for the breadth of these studies is the 
fact that investment trusts were not re- 
stricted within the limits of a precon- 
ceived pattern as to their functions and 
objectives, or to maps of the roads which 
they are supposedly destined to follow. 
The SEC has boldly pursued them in 


their major adventures as promoters, 
bankers, pool operators, commodity spec- 
ulators or real estate dealers. 


Investment Counsel 


The SEC has been especially interested 
in the unregulated and relatively free in- 
vestment fields, such as investment coun- 
sel services and fire insurance compa- 
nies. The history of investment counsel 
services afforded a record of unrestrained 
abuses which had aroused many of the 
larger services to favor regulation, either 
through registration or licensing system. 
Perhaps more important still are the fire 
insurance companies, which have not 
only exerted a potent influence on the 
policies and practices of investment 
trusts but have themselves been oper- 
ating primarily as investment trusts, 
although they have been under the su- 
pervision of the various States as fire 
underwriters. Moreover, fire insurance 
companies have been relatively free in 
the choice and management of their in- 
vestments, either from the different 
needs of private investors or from the 
restrictions imposed by law, as in the 
case of life insurance companies, savings 
banks and trust companies. 

In addition to the sundry borderline 
investment trusts, such as investment 
counsel, fire insurance companies, com- 
mingled trust funds and perhaps en- 
dowed institutions, the SEC has directed 
its attention to the industrial corpora- 
tions, railroads and public utilities, which 
frequently and in varying degrees have 
been operating as investment trusts. 
Many such concerns, having surplus 
funds not immediately employed in their 
regular channels, have for various rea- 
sons either turned into investment trusts 
or set up such subsidiary organizations. 


Friendly Investment Regulation 


While the range and scope of the in- 
vestment field which may eventually 
come under regulation are far-reaching, 
the present legislative program is nec- 
essarily restricted to investment trusts 
under the narrower connotation, as rep- 
resented by the four major groups, man- 
agement, fixed, installment plans and 
annuity certificates. It is, of course, too 
early to state definitely what these rec- 
ommendations will actually be when 
they reach Congress, much less what 
the law, if enacted, will be like. It may 
be ventured, however, tentatively to in- 
dicate the present status of the legisla- 
tive program and the direction it is 
likely to take. 

What is obvious is that the proposed 
legislation will not be imposed as a sur- 
prise move upon unsuspecting invest- 
ment trusts. Leaders of investment 
trusts have formed special committees 
which have cooperated, sometimes 
coaxed into cooperation, with the SEC 
in the preparation of the questionnaires, 
in outlining the field studies, and even 
in the private rehearsals of principals 
who were called upon to testify in pub- 
lic hearings. 

It is consequently not hostile regula- 
tion that is proposed, despite the fact 
that the expression frequently used by 
directors of the study is the “institution- 
alization of investment trusts.” The 
SEC is attempting basically to do what 
investment trusts avowedly had set out 


to do when the movement was launched 
during the boom years following the 
World War. The spectacular growth of 
this institution has been largely due to 
the timely discovery of the “science of 
investments,” resting securely on im- 
mutable principles, tested by refined 
statistical methods, and involving diver- 
sification, by averaging risks over a 
number of securities; business cycle the- 
ory, based on the belief that different 
security markets rise and fall with a 
certain lag, thus enabling a shift from 
one market to another; industrial 
growth, and constantly supplied secur- 
ity analysis. 


Investment Principles Unchallenged 


The SEC does not challenge these 
principles. But it has found that as a 
matter of actual record the sponsorship 
and management of investment trusts 
have made the use of the alleged science 
impossible. The sponsors, organizers and 
managers have not functioned as inde- 
pendent and _ disinterested scientists 
guiding investors to safety, income and 
capital accretion. They have been pre- 
dominantly interested investment bank- 
ers and brokers. The performance rec- 
ord of investment trusts, from the in- 
vestor’s point of view, has been gener- 
ally under the Standard Statistics or 
Dow-Jones averages, and the conse- 
quent liquidation of investors has been 
more ruthless. Hence, the SEC had de- 
termined to restore investment trusts to 
their original intended purposes, which 
always remained aspirations rather than 
practices. This could be brought about 
through an intelligent application of the 
devices and provisions which had long 
been advocated and partially practiced 
by outside agencies as well as by the 
SEC. 

To begin with, a centralized admin- 
istrative bureau would have to be cre- 
ated for the purpose of consolidating and 
enforcing these devices. This was real- 
ized by the SEC before the study was 
launched. In its 1935 memorandum it 
called for the creation of a Controller 
of Investment Trusts with broad powers 
to act. 

The provisions which the proposed 
Controller of Investment Trusts would 
have to enforce may be roughly grouped 
under three heads: 


1. Adequate Disclosures 


Adequate disclosure of information to 
the public would arm’ investors, actual 
and prospective, with knowledge. The 
Controller of Investment Trusts would 
receive compulsory periodic reports on a 
form determined by law. He would have 
the power to call for an examination of 
the books at any time. It would be his 
duty to see that no violations occurred, 
and to institute legal proceedings wher- 
ever violations are found. 

In formulating the type of disclosures, 
the SEC learned from the New York 
Stock Exchange its listing requirements 
for investment trusts. It examined blue 
sky legislation. More important still, it. 
made use of its own experience under the 
1933 and 1934 acts, which, however, were 
limited either to new issues or to the re- 
stricted number of investment trusts the 
securities of which are traded on the 
registered Exchanges. 

The SEC has consolidated, extended 
and standardized the information both 
as regards the nature of the prospec- 
tuses and the periodic reports which all 
investment trusts will be required to file. 
This information will have to be pre- 
sented in such a manner as adequately 
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to disclose earnings and the balance 
sheet; the portfolios; investment in un- 
derlying securities; methods of buying 
and selling securities; methods of com- 
puting selling and liquidating prices; 
standardized basis of calculating the 
load; profit and loss on sale to be shown 
separately in earned surplus account; 
cost of company’s own securities repur- 
chased and re-retired; nature of trustee- 
ship; extent of management powers; per- 
sonal records of officers and directors; 
affiliations of sponsors and managers. 
All trusts will be required to have an 
independent auditor who will make a 
physical check of all the assets. 


2. Reform of Capital Structures 

This involves, to begin with, the pro- 
hibition of complex structures, and per- 
mission either for one type of securities, 
or only one class in each type, and aboli- 
tion of all non-voting stock. It is fur- 
thermore proposed to make all trusts 
open-end, so as to give all holders 
the right to turn in their securities to 
the trust at any time and receive their 


pro-rata share of the assets. Senior se- 
curities will not be permitted unless 
some arrangement can be devised where- 
by junior security holders can turn in 
their stock and receive their share of as- 
sets and at the same time have sufficient 
senior securities called to maintain the 
protection of the senior securities. 

Dividends are to be paid only out of 
dividend and interest income, and pay- 
ment of dividends is to be permissible 
only when there is a cumulative earned 
surplus and no impairment of paid-up 
capital and surplus. Capital appreciation 
is to be credited to reserve, which may, 
however, be applied to capital deprecia- 
tion. No borrowing will be permitted, 
if senior securities are outstanding. No 
trust shares are to be offered in conjunc- 
tion with life insurance. The selling load 
on partial-payment plans will have to 
be distributed uniformly over the life 
of the plan. 


3. Restriction Through Segregation 
Restriction on management, of pivotal 
importance in the SEC program, may be 


achieved in two ways: first, through the 
imposition of broad fiduciary responsi- 
bility upon managers and officers of the 
trust; second, through the segregation 
of their functions. 

Provision is therefore made for ade- 
quate trusteeship of securities. A study 
of the exculpatory provisions in invest- 
ment trusts has shown how consistently 
stockholders had been deprived not only 
of any control over their funds but over 
the actions of the management. The 
management is invariably exempted 
from all liability except wilful mis- 
conduct. The position of the bond- 
holders has been equally precarious. Of 
the relatively small number of invest- 
ment trusts having funded debt, for ex- 
ample, the average indenture provides 
no protection to the bondholders, owing 
largely to the failure of the indenture 
to place mandatory duty on the trustee. 
The trustee, moreover, has often been 
acting as underwriter and promoter. 

The segregation proposals would di- 
vorce the investment trust sponsors, 
organizers and managers from al] en- 


tangling alliances. This proposal is 
based on the theory that a combination 
of functions results in a conflict of in- 
terests and necessarily tends to defraud 
investors. Hence, to resolve the conflict 
is to keep the various practices and 
operations in separate compartments, 
operating in their own private grooves. 
It is therefore proposed legally to di- 
vorce investment trusts from related in- 
terests, affiliations, ties, permitting no 
investment banker or broker to act as 
sponsor or manager of investment 
trusts. These managers would further 
be restricted. For example, they would 
not be permitted to buy or sell their own 
securities to the trust. No funds or se- 
curities would be lent them. No loads 
or management fees would be permitted 
above prescribed maxima. 

This proposal carries out the segrega- 
tion process undertaken by the Banking 
Act of 1933, divorcing banks from their 
investment affiliates. It is in line with 
the proposal to separate brokers from 


dealers. 


Recent Books on Commerce, Finance and Economics 


Cost OF LIVING IN THE UNITED STATES, 
1914-1936 
By M. Ada Beney 

A pioneer in the collection and dis- 
semination of information on changes in 
the cost of living since the beginning of 
the war, the National Industrial Confer- 
ence Board has recently revised its ex- 
cellent monthly index. A complete de- 
scription of the revised index is con- 
tained in this volume. The book con- 
tains an excellent discussion of the sta- 
tistical problems involved and a detailed 
account of the actual methods used in 
computing the cost of living index. It is 
unusual in a descriptive work of this 
kind to find methods explained with such 
a high regard for every last detail. In 
this respect the appendix is also to be 
commended for its completeness; there 
appears to be no aspect of the subject 
that is not covered in full. Judging by 
inquiries frequently received by THE AN- 
NALIST, the section on the purchasing 
power of the dollar will be found of par- 
ticular value by many people, as well as 
Table XIII giving a monthly record of 
such changes covering a number of 
years. (National Industrial Conference 
Board, 247 Park Avenue, $2.50.) 

* * *& 
THE PROBLEMS OF ECONOMIC CHANGE 
By Elmer C. Bratt 

The scope of this work, which is in 
three volumes, may best be described by 
listing the chapter headings: Seasonal 
variations in industry; normal levels of 
industry (long-time trend); statistical 
methods for measuring and analyzing 
the business cycle; factors responsible 
for the cyclical nature of business; busi- 
ness cycle theories; business cycle his- 
tory; factors responsible for the length 
and severity of the “great’’ depression; 
schemes proposed for artificial control 
of cyclical movements; business stabili- 
zation and the desirability of moderate 
cyclical movements; business barome- 
ters; characteristic fluctuations of the 
business cycle; the forecasting of busi- 
ness cycles; problems of forecasting eco- 
nomic change. 

As is evident, the scope of the work 
is tremendous, and the results are the 
product of six years’ study by students 
of Lehigh University. The study has 
been carried out with great intelligence 
under the supervision of the author. It 
is worthy of attention on the part of all 
students of economics and particularly 


of students of business statistics. (Le- 
high University Supply Bureau, Bethle- 
hem, Pa., v. I, II, $1 each; v. III, $1.50; 
total set, $2.50.) 
* * *& 
PROSPERITY BECKONS 
By William J. Hale 
A further dissertation on “chemurgy,” 
whereby the land is made to bring forth 
more and more abundantly and to count- 
tess ends. Natural reserves are to be 
guarded in the name of the people, in 
whom sole administration is to rest. The 
book is subtitled “Dawn of the Alcohol 
Era,” in which the author predicts devel- 
opments that will strain the credulity of 
many readers. (Stratford, Boston, $2.) 
* * * 
THE TOWNSEND PLAN 
By Nicholas Roosevelt 
Mr. Roosevelt covers the subject thor- 

oughly in his usual engrossing style. Un- 
like most other writers, he offers an ex- 
ceptionally illuminating chapter on the 


background and origin of the movement 
Only in that way, indeed, could one ob- 
tain any sympathetic understanding of 
how such a mad undertaking ever came 
to have such a hold on millions of peo- 
ple. It is partly for this reason that Mr 
Roosevelt has contributed what appears 
to be one of the best of the numerous 
books and articles that have appeared 
on the Townsend Plan in recent months. 

The conclusion is inescapable, accord- 
ing to Mr. Roosevelt, ‘‘that the leaders 
of the Townsend movement are either 
unconsciously misleading their millions 
of followers, or that they are capitaliz- 
ing the eagerness of the American peo- 
ple to believe in miracles. If they know 
not what they do, they will need much 
forgiveness, for they will leave a wake of 
bitterness in the country when they are 
finally exposed. If they are conscious 
that their plan is ‘cockeyed,’ then they 
are perpetrating the cruelest hoax that 


has ever been attempted on the Ameri- 
can people.”’ (Doubleday, Doran, 50c.) 


** 


LABOR UNIONS AND THE PUBLIC, by 
Walter Chambers. (Coward-McCann, 
$2.) A survey of the labor unions, with 
special emphasis on rackets. 

POLITICS: WHO GETS WHAT, WHEN, 
How, by Harold D. Lasswell. (Whit- 
tlesey House, $2.50.) Politics ana- 
lyzed. 

THE RISE OF LIBERALISM, by Harold J. 
Laski. (Harper, $3.) The philosophy 
of a business civilization. 

WASTE: THE FIGHT TO SAVE AMERICA. 
By David Cushman Coyle. (Bobbs- 
Merrill, 50 cents.) The author wants 
to know why we are wasting land, 
forest and people. 

WHAT’S IT ALL ABOUT, by William Allen 
White. (Macmillan, $1.25.) Mr. White’s 
view of the issues of the 1936 Presiden- 
tial campaign. 

YOU’RE PAYING FOR IT! A GUIDE TO 
GRAFT. By Charles Harris Garrigues. 
(Funk & Wagnalls, $2.) On how 
grafters work. 
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Protecting Railroad Investments 


The best protection for railroad investors lies in increased earnings for the railroads themselves. 
Increased earnings depend largely on just two factors: greater traffic volume, which is rapidly 
materializing—and lower operating costs, which would quickly result from purchase of new 


Less than 3,500 locomotives on our railroads today can be classified as truly modern. Of 
a total of 44,670 locomotives, nearly two-thirds are more than 20 years old! 

Locomotives represent in value only about one-tenth of the capital investment of the rail- 
roads, yet their operation and maintenance amount to nearly one-third of railroad operating ex- 
penses. The greater the cost of operating and maintaining a piece of machinery, the greater the 
benefit to be derived from replacing obsolete with new units. 

New locomotives furnish to the railroads their only opportunity for applying the progress in 
locomotive design and construction to the improvement of their operating schedules and service. 
They also assure lower repair costs and operating expenses. 

Financed over a 10 or 15 year period, such purchases will produce savings far more than 
sufficient to carry all charges on the additional debt. The surplus savings will go to increase net 


What greater opportunity can new capital desire than wise investment in new equipment of 
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The Week in the Commodities: Grains Go Lower; 
Livestock and Cotton Up 


IGHER livestock prices about 

offset decreased quotations for 

most of the grains and flour, and 

only a slight change was there- 
fore reported for The Annalist Weekly 
Index of Wholesale Commodity Prices, 
the index rising to 127.8 on Sept. 29 from 
127.6 the Tuesday previous. Cattle, hogs 
and lambs were higher, as were veal, 
lard, eggs, cocoa, cotton and cotton 
goods, steel and tin. On the debit side 
were wheat, rye, oats, flour, coffee, 
potatoes, hams, pork, butter, cheese, 
rubber and crude petroleum. 

Reflecting the narrow range of the 
weekly index in the past two months, 
the average for September was un- 
changed from the month previous at 
127.8. 

DAILY SPOT PRICES 
Cotton. Wheat. Corn. Hogs. Index. 


Sept. 23....12.24 1.307 1.23% 9.75 184.0 
Sept. 24....12.24 1.33 1.26% 9.76 184.2 
Sept. 25....12.27 1.31% 1.23 9.76 184.5 
Sept. 26....12.34 1.32 1.24 © nc a 
Sept. 28....12.47 1.30 1.23 9.84 183.2 
Sept. 29....12.55 1.27% 1. 9.96 183.9 


Cotton — Middling Tr. New York. 

Wheat-—No. 2 red, i. f., domestic, New 

York. ye 2 yellow, New York. Hogs 

—Day’s averag ood and choice, Chicago. 

Moody’ ’s Index fteen staple commodities ; 
1, 1931 = 100; March 1, 1933 = 80. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
§Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
1926. July,"14. 1913. 1928. 


Base 926. 
Day compiled.. Fri. Sat. Sat. Wed. Sat. 


1936. 
Week Ended: 
(> eee 75.4 70.2 389 104.5 43.4 
(3 Sear 76.3 70.2 393 104.7 44.0 
Aug. 15...... 76.1 704 391 1048 44.1 
co Fs ee 76.2 706 393 1046 44.1 
Aug. 29...... 75.6 71.0 395 1045 44.0 
Sh  Mrccece 75.5 71.3 396 1043 44.3 
Sep. 12...... 7.5 716 400 1043 44.8 
Sep. 19...... 76.1 414 402 1042 45.1 

tRevised. 

Sources: Canada, Dominion Bureau of 


Statistics; U.K., Crump; France, and Prim- 
ary Commodities, Statistique Generale de 
la France; Germany, Statistische Reichs- 
amt. 

The departure of the gold bloc from 
the old gold parities has generally been 
received as “constructive.” A _ realign- 
ment of the Dutch and Swiss currencies 
with those that have already been de- 
preciated will undoubtedly be stimulat- 
ing to both countries, in view of the im- 
portance to each of its foreign trade. 
The crucial spot, however, is France. 
There all depends on whether the pres- 
ent heavy government deficits continue, 
with their adverse effects both on gen- 
eral confidence and on the government's 
credit. If the present deficits continue 
to increase the debt and force additional 
borrowings at high interest rates, the 
devaluation of the franc will merely have 
postponed the problem without in any 
way solving it. If, however, the rest of 
the French policy is such as actually to 
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induce general domestic recovery, the 
lowering of the gold value of the franc 
should assist the process. If it becomes 
apparent that the devaluation of the gold- 
bloc currencies marks the beginning of 
a period of increased stability, the im- 
proved world economic conditions that 
may be expected to follow should be re- 
flected in a strengthening of world com- 
modity markets. 

From a short-term viewpoint, how- 
ever, the effects of devaluation on com- 
modity markets, in so far as there are 
any, are likely rather to be mildly un- 
favorable than the contrary. Commodi- 


ties like cotton, which the devaluing 
countries import, will suffer to some ex- 
tent from ‘curtailed demand due to 
higher internal prices. Commodities like 
rubber and tin, which they export and 
which are controlled by restriction pro- 
grams, are unlikely to be much affected 
since the allocation of production quotas 
removes the incentive to cut gold prices 
in world markets. Commodities traded 
in world markets, of which the output 
is not “controlled,” and which France, 
Switzerland or the Netherlands either 
consume or produce in appreciable quan- 
tities, are therefore likely to be adversely 
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1935. Products.Products.Products. Fuels. 
Oct. 1...122.5 136.1 112.9 167.5 


My Sh mee tRevised. 
and Holland. ack figures: 
‘THE ANNALIsT of June 22, 1934, page 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow (ee. haesendinbescanéueds 


( 

Rye, No. 2 Western domestic, c. i. f. (bu.). 
Be, WIEN GIL) «oc nc cccccecesesscosece. 
Cattle, choice heavy steers, Chicago (100 lb.) 
Hogs, day’s average, Chicago (100 Ib.)..... 
Cotton, middling upland (lb.) 
Wool, fine staple territory ti. Si idatembenas 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed chaste. 700 Ibs. 

and i & _* ieee eer rerre 
Hams, picnic =). Dendcavbe chess eaneeuncadeie 
Pork, mess (100 | separa aiw ie aca evhbecic asda dnidemars 
Pork. bellies ti.) De GUS Gwen edd Reda akheeneeees 


Coffee, Rio, 
Flour, oumten “98 cotton basis (bbl.)........ 
Lard, choice Western (100 Ib.) 
Cottonseed oil, bleachable (109 1b.) 11. 
Printcloth, 344-inch , 64x60, 5.35 (yd. 


Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts | 
oe =. Southern two-ply warps, No. 
oo, rrr 
near-by delivery (lb 
Rayon, 150 denier, first quality (Ib.)........ 
Coal, anthracite, stove, company (net ton). 


RN no Fee ns 


Gasoline. ‘at refinery, Oii, Paint and Dru x 
Reporter avge. at 4 refin’y contese (gel); 
Petroleum, crude, at well, Oil, Paint 


Pi iron, Iron Age composite (gross ton). 


verges. electrolytic, delivered Conn 

Lea Dee nbs Vea eed ob 00 CasednseGe6hsbosse ee 
MN en. kai ecieuheve on cts 
Zinc, Bast St. wf Pd éonmeehene on4ebedie 
Leather, Union (Ib.) 

Hides heavy native steers, ieee (Ib.). 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.).......... 
Rubber, standard thick latex (Ib.).......... 





1913 =100 00 
90 
ry 
| “Sea /_ T T T 60 
vn) rr PO in he, os 
} ~. rn, 
Ms 4 we 
ro Wh ~~ = ss 70 
. Pn eed os 
Ages - 
¥ btn 4 
sol 7 ew ss as ond Y awa aso “ROD uUAUITAS ONO 7¥u aw 7 aa Sono 4 tua a ee ee 
1932 1933 1934 1935 936 
— In Terms of Current U. S. Dollars———_—_——_—_——_—._ All 
1. 2. 3. 4. 5. 7. 8. All Comm 
Farm Fvod Textile Building Chem- Miscel- Com- {In Old 


Metals. Materials. icals. 
110.7 111.5 98.0 83.5 128.7 


Sep. 1...123.3 126.1 09.8 165.7 112.8 111.8 97.3 87.1 126.4 75.0 
Sep. 8...126 129.6 110.9 167.6 112.8 111.8 97.3 87.0 128.7 76.4 
Sep. 1od...125.6 129.5 111.8 6 112.8 111.8 97.3 87.8 128.4 75.8 
Sep. 22...124.7 128 t111.7 1€7.8 112.8 111.8 97.3 87.9 127.6 75.8 
Sep. 29...125.7 126.7 *112.0 167.4 114.1 111.8 97.3 88.4 127.8 75.5 
Sep., '35..121.5 136.4 111.0 162.8 110.1 111.5 98.4 &2.9 127.6 75.8 
June, '36. 112.9 121.6 105.7 170.9 i10.6 111.8 97.1 86.2 121.4 72.1 
July, °36..119.8 125.6 110.4 170.8 112.6 111.8 97.1 87.1 125.6 74.1 
Aug., '36..125.2 128.3 111.2 167.0 112.8 111.8 97.3 87.0 127.8 75.8 
Sep., °36..125.1 128.0 111.2 167.2 113.1 111.8 97.3 87.7 127.8 75.8 


{Based on exchange ay for France, Switzerland 


For weekly figures from April 
963, and Dec. 27, 1385, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


brown, 36-inch, 56x60, 4.00 


a 
Worsted yarn, pees. 2-40s, halfblood 
Silk, 78% seriplane, qapen. 13-15 size for 


Coal, bituminous, steam, mine run, Pitts- 


Cote, ") onnelisville furnace, at oven (net 


an 
Drug Reporter avge. for 10 fields (bbl. ¥ 

g 
Finished steel, Iron A ge composite (100 Ib. 
hve 


Sept. 29, 1936. Sept. 22, 1936. Oct. 1, 1935. 
$1. 2% $1.307 $1.1 
_; ‘91% ‘56 
46 1.46 ‘845% 
9.69 9.31 12.50 
9.96 9.76 10.47 
(1255 1223 1105 
‘88 ‘88 1 
‘90 90 7 
14.50-15.50 14.50-15.50 17.00-18.50 
t 15% 16% 
31.00 31. 00 38.62 
Sey Boom SP awy 
.05-.08% .08-.08%4 06%—.07 
8.25-8.40 8.65-9. 9.70-9.85 
1.85-11.95 11.45-11.55 15.40-15.50 
10.03-10.06 10.30 t 10.25-10.27 
:06%4- '06%4—.06% 
07% 07% 0%, 
28% 28% 30% 
1.48% 1.48% 1.40 
1.73-1.78 1.76-1.81 1.94-1.99 
60 60 ‘57 
6.75 6.65 6.75 
1.95 n 1.95 n 2.20 
3.75 3.75 3.50 
05 1 05% 05% 
1.276 1.286 1.056 
18.73 18.73 17.84 
2.197 2.159 2.130 
f ‘09 
F 04 :0450 
"4540 45 ‘5015 
(0485 (0485 (0475 
‘35 134 :36 
15 15 14% 
41.00 41.00 40.00 
0444 104% 04% 
Btn’ Bib 12 


tPrices for previous Friday. { Closing prices of nearest future contract. 











laneous. modities. Dollar. 
76.3 


26, 1927, to Dec. 3, 1935, see 
page 








affected to an extent depending on the 
importance of these countries to the par- 
ticular commodities; for other commodi- 
ties the consequences for the immediate 
future are likely to be small. 


COTTON 


The cotton market advanced 16 to 32 
points during the past week on active 
spot demand, rains in the Southwest, 
signs that the peak of the crop move- 
ment and consequently hedging pressure 
had passed, and the bullish interpreta- 
tion placed upon the final dissolution of 
the gold bloc. December closed Tuesday 
at 12.08-12.09, up 20 points; December 
Liverpool at 6.60d, up 27 points, and spot 
middling at 12.55, up 32. 

The mid-September ginnings report 
came as a surprise on Wednesday of last 
week, indicating ginnings through Sept. 
15 some 1,392,000 bales, or 60.1 per cent 
above the same period last year, as com- 
pared with a total crop, according to the 
Sept. 1 estimate, of only about 216,000 
running bales, or 2.0 per cent, more than 
last year’s output. If the Sept. 1 crop 
estimate is correct, apparently 34.2 per 
cent of the crop had been ginned to Sept. 
15, or the highest percentage since gin- 
nings to Sept. 15 have been reported 
(reports as of this date were first made 
in 1924). The nearest approach to the 
current percentage was in 1934, when 
it was reported at 33.0, but the crop that 
year was around 1,382,000 bales less. 
Last year when the crop was little less 
than expectations for the current sea- 
son, only 21.8 per cent had been ginned 
to this date. As would be expected from 
the lateness of the crop in the east, by 
far the largest increases over last year 
were in the States from Mississippi and 
Tennessee westward. 


GINNINGS OF AMERICAN COTTON 


‘Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


— Season - 
Period 1936- 105- P. C. i936- 1935- P.C. 
Ending: 1937. 1936. Chge. 1937. 1936. Chge. 


Jul. 31. 41 94 —56.4 41 94 —56.4 
Aug. 15 167 223 —25.1 208 317 —34.4 
Aug. 311,165 815+442.9 1,373 1,132 +21.3 


Sep. 15. 2,334 1,183+97.3 3,707 2,315 +60.1 
Final. - $7,147 $8,323 —14.1 §10,854 10,638 + 2.0 


C. of total ginned to 
“bs Bs Gocssssdeccceéas 34.2 21.8 


tBalance remaining ; 1936-37 based on Sept. 
1 crop estimate. §Sept. 1 crop estimate con- 
verted to running bales at actual 1931-35 
—_— of 97.6 running bales to 100 500-pound 
ales. 


It is possible, of course, that the gin- 
nings report indicates that the Sept. 1 
crop estimate was unduly low, but re- 
ports had been current in the trade for 
some time that the crop was moving un- 
usually early this season. If the crop es- 
timate is correct, the heaviest part of 
the movement will have been completed 
by the time this is in print, and hedging 
pressure may then be expected to dimin- 
ish rapidly. 

The short-term effects of the gold 
bloc’s devaluation would appear to be 
mildly bearish. While France, Holland 
and Switzerland themselves produce no 
cotton (the output of the French and 
Dutch colonial possessions is negligible), 
they consume annually some 5% per cent 
of the world’s cotton production. Of this 
very much the greater part is accounted 
for by the French. If the franc is de- 
valued 29 or 30 per cent, the price for 
cotton in France should rise around 40 
per cent, since virtually all of it must be 
imported, and the prices of French cot- 
ton textiles will certainly increase as a 
result. This will be of no consequence 
so far as textile exports are concerned, 
but it will undoubtedly have an adverse 
effect on domestic demand, since incomes 
in France will not rise proportionately. 
Domestic demand will therefore contract, 
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and this will react unfavorably on the 
world demand situation. The effect on 
world markets, however, will probably 
be very moderate, and could easily be 
offset by even a slight improvement else- 
where, or by improvement in French 
conditions if this materializes. 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

-—W’k Ending Thursday— Yr.'s 

Sept.24, Sept.17, Sept.26, Ch’ge 

1936. 1936. 1 P. C. 

Movement ~~ Sight: 


During week...... 614 685 —10.9 
Since Aug. 1...... 2,576 ... 2,516 + 2.4 
Deliveries During Week: 
To domestic ate. 129 124 146 —11.6 
To foreign mills.. 86 V7 86 3 
To all mills....... 215 201 232 — 7.3 
Deliveries Since Aug. 1: 
To domestic —_- 832 718 +15.9 
To foreign mills.. 551 ee 2 —20.4 
To eli mills......... 1,383 1,410 — 1.9 
Exports: 
During week...... 125 181 148 —15.5 
Since Aug. 1...... 610 ae 577 + 5.7 
World Visible Supply 
hursday) 
World total....... 4,445 4,050 4,212 + 5.5 
Week’ 2 a: . +395 +4 13 +453 a 
aia 3,516 3,160 3,395 + 3.6 
Ceruitiented "Stocks: 
seaay ..... 12 7 10 +20.0 


THE GRAINS 


Bullish world crop news sent Chicago 
upward to new season highs last week 
in the train of Liverpool and on the pros- 
pect of the clearing up of the Minneapo- 
lis mill strike situation, but unsettlement 
because of the gold bloc devaluation an- 
nouncements caused a reaction Friday, 
which together with more favorable crop 
reports more than wiped out the ear- 
lier gains. December closed at $1.13% 
Tuesday after touching $1.17% last week 
Thursday, and showed a net loss of 2% 
cents for the week. December Winnipeg 
closed at $1.05%%, off 3 cents, and De- 
cember Liverpool at the United States 
equivalent of $1.19%, off % cent. Chi- 
cago continues nearly 6 cents under 
Liverpool, in contrast with the premiums 
of 2 to 4 cents prevailing in late August, 
a change that would be favorable to ex- 
ports—if we had any to make. 

December corn was fractionally higher 
and May lower. Trading in July, which 
began this week, was about 3 cents un- 
der May, which in turn is about 5 cents 
under December. Ample rainfall in the 
northern part of the belt is considered 
to have raised yields perceptibly, also 
improving the pasturage and forage out- 
look. Arrivals of foreign corn were much 
smaller than the week previous. Rye and 
oats were lower. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by ire Chicago Board of 


er —- . Ended Saturday— 
Sept.26, Sept.19, Sept.28. 
1936. a | 1935. 


Wheat exports (bu.). 51 

Since July 1........ eee 88 
Flour “exports, (bbls. )* 29 137 30 

Since July 1*........ 534 pees 797 
TE ELD dececcaces 187 1435 

Since July 1t........ 3,137 ee 3,834 
= caedy at w’k- 

Pr 76,205 77,067 73,255 


po tae nll flour milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--W’k Ended Friday—, 
Sept.18, Sept.11, Sept.20, 
1936. 1936. 1935. 


Exports, inc. from U. 


CO aeeaar 4,304 
Exports for season?.. 34,892 
Elevator stocks and 

afloat at w’k-end?t. .160,140 §154,106 221,940 


*Including also exports into U. S. for U. S. 
Se +Since Aug. 1. {tincluding 
stocks at U. S. ports, and in 1936-37 season, 
in rail transit. §Revised. 


RUBBER 


The rubber market declined last week, 
first on the Akron strike and then on the 
abandonment of the old gold parity by 
the Dutch. News that the international 
committee had not raised quotas at its 
Tuesday meeting caused the market to 
rally, although the committee’s action 
was probably predicated on a desire to 


aes 13'S 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 
October. December. January. March. pay. Jul 

Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High, Low. 
A Saree 11.86 11.76 11.91 11.80 11.89 11.80 11.90 11.80 11.90 11.80 11.76 11.65 
3 Sree 11.84 11.72 11.89 11.77 11.89 11.77 11.88 11.77 11.87 11.75 11.75 11.60 
St Seer 1.94 11.84 11.98 11.85 11.98 11.87 11.95 11.86 11.93 11.82 11.80 11.71 
eee. 11.88 11.81 11.92 11.81 11.91 11.82 11.90 11.80 11.87 11.78 11.76 11.65 
_ Sees 11.92 11.82 11.90 11.78 11.87 11.77 11.84 11.75 11.79 11.70 11.68 11.60 
a ere -98 11.88 11.94 11.82 11.90 11.80 11.91 11.76 11.85 11.73 11.76 11.65 
Week’s range..11.98 11.72 11.98 11. 11.98 a7 11.95 11.75 11.93 11.70 11.80 11.60 
Sept: ead wah eink 12.02 12. 7 ry 92 12.00 11.92 11.99 11.89 11.96 11.87 11.86 11.75 
Syererere 18 my 08 12. 2.01 12.10 12. 00 12.08 11.98 12.05 11.95 11.93 11.83 

Sept. 29 close. “12.1 12. bat 12. 09 12.06t 12.04t 12.06 12.01t 11.90t 
12.78 op 9.76 12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.50 


Contract { 


12.78 
J1.10 Ja.9 J110 Ja.9 


range J1.10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Au.29 
September. oe May. July. 

eat: Hi w. = High Low High. Low 
See 1.1 1.14 1.14 1.13 3% 1.1 1.12% ie ae 
= See 1.1 1.14 1.15 1.13 1,14 1.12 
aaa 1.1 1.1 1.1 et 1.1 14% 
i SS 1.1 1.1 1.1 1.15 1.1 1.14 
fh See 1.1 1.1 1.16 1.14 1.1 1.13 
PES Medes csevecie 1.18 1.1 1.1 1.14 1.14 1.13% 

Week's range....1.18% 1.14 1.17% 1.13 1.16% 1.12 se 
WS Mico scccscces xp. Sept. 2 1.14 1.13 1.14 1.11 1.021 995% 
NE EE an sareciesed aes 1.14 1.13 1.13% 1.11% 1.01% 98% 
Sept. 29 close......... 13%t 1.115¢t 98%t 

Contract § 1.183 82%, 17% 85 iy | 1.05% 1. ye 58% 
range l Sept. Apr Sept. 24 May 28 Sept. 24 Sept.1 Sept Sept.2 


Traded week ended Friday, Sept. 25, 177,199,000 bushels; previous week, 123,942, my 
Weekly Range 











First Two Days, yok week 
Week Ende ded Ended 
—Oct. 3, 1936.— ous. = 1936. ioe. 19, 1036. Contract Range.——. 
Corn High. Low. Close. igh. Low. High. ae High. Date. Low. Date. 
Rr Exp. Sept. 26 1.17 1.08% 1.1 1.19% Aug. 19 .56% May 23 
eer cid .94 5% t sth .93' ort" 9t 1.025 Aug. 19 .523% June 2 
eee : -89%, .90 -91 .88 9 99 Aug. 3 .85% July 29 
ee 86% .86 86% t .86% Sep. 29 .86 Sep. 28 
ED GET 65 sor rccncdscncusacn 46,119,000 38,879,000 
Oats: 
eee Ex “ t. 26 4 41 43 41% .45% Aug. 19 .2 June 2 
Dec. ag 41% t 38 AZ of 42 464% Aug. 19 388 May 27 
chtonne 42t 43 42 43 42% .48% Aug. 3 July 29 
Se $3 38% t —— " ian s mie @ 
‘Bushels ORR ESM REE ier "9,808,000 10,174,000 
Rye: 
Sept. patina Exp. Sept. 26 86% .82% .84% Pe 87 Aug.19 .49% May 4 
B 6iscass Se 80% .80%t -84 .80 . -854% Aug.19 .554% June 3 
aS 7-6 «67 82% .78 81% j 84 Aug. 4 .754§ Aug. 11 
Bushels traded*.................... 4,608, 2,747,000 
Coffee—D (Santos No. 4): 
reer Exp. ry . 25 9.02 8.82 9.10 8.92 9.23 Aug.11 7.91 Nov. 25 
RN cigs. cares 92 8. 8.88 t 8.89 8.79 9.06 8.80 9.31 Aug.10 8.22 Jan. 10 
March 8.80 8.70 8.77n 8.86 8.65 9.00 8.76 9.35 Aug.10 8.40 May 1 
Peer 8.83 8.68 8.77t 8.82 8.65 9.04 8.78 9.36 Aug.10 8.47 July 1 
(EPP 8.84 8.68 8.76n 8.83 8.66 9.04 8.76 9.35 Aug. 10 8.66 Sep. 24 
Sept., 1937.. 8.78 8.78 8.78n 8.70 8.70 8.85 8.85 8.85 Sep. 18 8.70 Sep. 25 
Contracts traded.................... 245 353 
Coffee—A (No. 7) ‘‘Old’’: 
 Seeerre Exp. ty 25 oe 4.05 4.04 5.77 Jan. 24 .04 Sep. 16 
BO: asics xan . 3. 3.27 t 4.08 3.58 4.20 4.10 5.88 Jan. 24 3.25 Sep. 29 
March ...... 26 3.26¢ 3.28 4.10 3.59 4.40 4.19 5.19 Aug. 3 3.26 Sep. 29 
Contracts traded...............0.0. 206 7 
Coffee—A (No. 7) ‘‘New’’: 
|” ere Exp + 25 jad ve nox --. 6.25 Aug. 4 5.25 May 2 
7 Sae .62 ; 5.53 t 5.65 5.52 5.76 5.73 6.55 Aug. 4 5.30 May 1 
March ...... -77 5.64 5.65n 5.79 5.67 5.94 5.80 6.65 Aug. 3 5.55 May 1 
tay patneebe 5.76 5.76 5.74n 5.82 5.77 6.07 5.90 6.70 Aug. 3 5.57 July 1 
ae 95 5.80 5.82n 6.01 5.88 6.09 6.04 6.78 Aug. 4 5.80 Sep. 28 
Contracts Go inrb bide eked eicies 105 115 
. Sept. 23 2.62 2.43 2.73 2.60 2.90 June17 2.01 Jan. 7 
2.49 2.49t 2.50 2.56 2.45 2.66 2.55 2.86 Apr. 22 2.17 Jan. 6 
2.47 2.47@2.48 2.49 2.40 2.50 2.45 2.70 Apr. 15 2.13 Feb. 5 
2.44 2. 45 2.46 2.38 2.47 2.43 2.67 May 12 2.31 Mar. 5 
I 2.44 2.44@2.45 2.47 2.40 2.47 246 2.67 May 11 2.40 July 29 
2.46 2.45 2.45@2.46 2.48 2.41 2.51 2.48 2.62 July 13 2.41 Sep. 23 
Ser 1937.. 2.48 2.46 2.46@2.47 2.49 2.41 2.52 2.49 2.51 Sep. 1 2.41 Sep. 23 
ept.. i837. Sit cévcanetanak beds 1,793 1,183 
Cocoa 
aaa Exp. Sept. 25 re .-. 7.10 7.10 7.10 Sep. 16 5.03 Nov. 12 
>? 7.39 7.24 7.38n 7.28 7.10 7.51 7.05 7.51 Sep. 14 5.13 Mar. 25 
ery 7.40 7.38 %7.43n 7.30 7.25 7.54 7.26 7.54 Sep. 14 5.15 Mar. 15 
March ...... 7.50 7.33 7.50t 7.38 7.26 7.67 7.19 7.67 Sep. 14 5.30 Apr. 28 
| aan 7.60 7.42 7.59t 7.60 7.48 7.35 7.76 7.26 7.76 Sep. 14 5.40 May 1 
eo -70 7.52 7.69n 7.57 7.44 7.87 7.37 7.87 Sep. 14 6.36 July 2 
Sept., 1937.. 7.76 7.62 7.76t 7.65 7.55 7.96 7.47 7.96 Sep. 14 7.29 Sep. 8 
Contracts traded................-... 1,296 3,004 
Hides 
Es. 66.000 Exp. Sept. 24 ied eee oes -.. 13.33 Oct. 16 10.65 July 14 
Pe 11.81 11.69 % BS 4 12.05 11.73 12.09 11.70 12.98 Jan. 17 10.90 July 
oe ener 12.15 12.00 12.38 12.09 12.42 12.04 13.04 Apr. 8 11.20 July 9 
. ee 12.35 12.30 12 ‘Sta12.40 Ly 67 12.40 12.70 12.40 12.81 June 10 11.59 July 10 
Sept., 937. . 13.00 13.00 13.02 12.61 13.02 Sep. 17 12.35 Aug. 27 
Contracts traded.................... 181 268 
Rubber 
a 16.15 16.03 Exp.Sep.28 16.56 16.44 16.52 16.42 16.71 July 10 13.07 Oct. 9 
. ae 6.48 16.15 16.48.t 16.66 16.45 16.64 16.45 16.82 July 10 14.65 Jan. 10 
I. n6664:40:0 ase: --- 16.51 n acs --. 16.65 16.65 16.78 July 15 15.61 May 
March ...... 16.59 16.25 16.59t 16.75 16.58 16.71 16.58 16.90 July 10 15. May 8 
uy reer -66 16.28 16.65 t 16.66 16.82 16.65 16.83 16.76 17.00 July 10 15.98 June 5 
EOE SE -7% 16.39 16.75 n 16.96 16.78 16.92 16.77 16.96 Sep. 22 16.39 Sep. 28 
, sere Sa a cstsnntivdicentinns 5 
Silk: 
a esacese a Sept. 25 1.76% 1.69 1.72 1.65 1.80 Jan. 28 1.39 June 1 
eer 1.63 1.644@1. 1.66 1.62 1. 1.58% 1.69% Aug. 7 1.38 June 1 
; ES 1.62 1.624,@1.63% 1.66 1.604 1.64441.57 1.69 Aug. 6 138 Jone 1 
— eee .< 1.61 1.6 -63 1.66% 1.60 1.64 1.574% 1.69% Aug. 7 1.56 Sep. 1 
Sach tanaka 1.60 1.6144@1.624,1.60 1.60 ... --- 1.62 Sep. 29 1.60 Sep. 25 
Contracts a> Wetdiiee en Oeb ease a 742 522 
es wages 
_  Sepesprer Exp. Sept. 24 ao - — --. 103.7 Feb. 5 93.0 Mar. 31 
Oct. jekaawee ica --. 94.6@95.0 95.0 94.0 96.3 95.5 103.7 Feb. 5 92.2 Apr. 2 
ear? 94.5 94.0 94.0@95.0 94.5 94.0 95.5 95.0 104.1 Feb. 4 92.8 Apr. 2 
MK: #6040086 ‘ane -.. 94.0@95.0 94.9 948 96.0 96.0 104.2 Feb. 5 93.0 Apr. 1 
March ...... 95.0 94.8 94.6b 95.5 94.5 96.0 95.5 98.5 May 21 94.5 July 3 
Serer ad 94.5@96.0 95.5 94.5 a2 as wa 5 vane 1 94.5 July 2 
c ey 94.5 b jou Fee ; 
Cottonseed Oil: 
ES éa8000e Exp. Sep 10.40 10.20 10.50 10.10 10.65 Sep. 8 8.65 May 23 
Fer 10.17 10.08 ‘6 0310.06 10.22 10.06 10.43 10.15 10.67 Sep. 9 8.51 May 20 
BG 6ac06c0e 10.35 = 22 10.21@10.22 10.28 10.10 10.45 10.17 10.63 Sep. 9 8.45 May 20 
PES 10.37 10.24 10. 10.25 10.30 10.11 10.43 10.18 10.65 Sep. 9 8.72 May 29 
gg suena 10.43 10. 29 10.28@10.29 10.36 10.17 10.55 10.26 10.70 Sev. 9 9.84 July 29 
See 10.37 10.34 10.32@10.34 ian ; : .-- 10.37 Sep. 29 10.34 Sep. 29 
Contracts Ges Se wscctccutetesscs 609 531 
Copper 
Saree Exp. Sept. rf joie aia — ... 8.70 Sep. 28 8.22 June 5 
BMG stscuse's 8.75 8.78 8.68@8.71 8.88 8.78 8.87 8.76 8.88 Sep. 21 8.35 June 4 
[ Serr +a . 8.70 n 8.83 8.83 8.92 8.89 8.92 Sep. 14 8.43 June 29 
cS ee 8.85 8.80 8.76@8.82 8.95 8.90 9.00 8.88 9.00 Sep. 14 8.46 June 29 
| | GPa -95 8.82 8.82@8.88 ee --. 9.06 9.01 9.06 Sep. 15 8.64 July 3 
, ere 9.05 8.96 8.88n 9.09 9.09 ... --. 9.09 Sep. 22 8.81 Aug. 20 
Sevt., 1937.. .-. 894n a pee 3 iid ins badans 108. Shene 
Contracts traded.................... 32 61 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended Friday. 








await final action regarding the guilder. 
Net losses for the week were 13 to 15 
points. 

The trade remained in doubt as to 
what would be the effects of guilder de- 
valuation. In the absence of the restric- 
tion program, the consequence would 
doubtless be depressing, since the Dutch 
could afford to accept a lower gold price 
that might still yield them more guilders 
than at present. In view of the control 
over output and competition exercised by 
the restriction program, however, the 
effects will probably be limited. 


SUGAR 


Gains of 1 to 5 points for the week in 
the sugar market recovered a small por- 
tion of the previous week’s losses. The 
market was active and nervous, and 
trading was in heavy volume, although 
it quieted down Tuesday. News that the 
AAA would not decrease 1936 quotas 
was slightly depressing, although in view 
of the complications this would have in- 
volved there had been little real ex- 
pectation that it would be done. 


COCOA 


Gains of 13 to 18 poinis carried cocoa 
futures back to not far below the record 
highs of two weeks ago. The market de- 
clined in the middle of last week, on 
profit-taking and liquidation, but turned 
upward thereafter on trade covering, the 
statistical position of the commodity 
again asserting itself. This position is so 
strong that the trade believes that the 
French devaluation will result in inter- 
nal prices in French colonies being 
marked up to the full amount of the de- 
valuation, thus avoiding any depressing 
effect upon prices. 


COFFEE 

Further losses were recorded by the 
coffee market during the past week, 
Santos contracts closing irregularly 
higher and lower, and new Rio 9 to 13 
points off. Pressure of Santos notices 
was depressing, but was offset for the 
week as a whole by European buying. 


HIDES 
Hide futures declined 9 to 12 points. 
No spot sales were reported, as tanners 
refused to pay higher prices. 


SILK 
Silk futures closed somewhat irregu- 
lar at the end of an active week. Japa- 
nese markets after declining recovered 
and closed with little net change. Spot 
crack double extra at New York dropped 
back to $1.73% from $1.77. 


WOOL 
Wool top futures were slightly lower, 
with trading largely confined to Octo- 
ber, December and March. The spot ex- 
change price rose 5 points to 103.0. Ant- 
werp closed higher. The London colo- 
nial auction closed Sept. 25 with prac- 

tically all grades higher. 


COTTONSEED OIL 
Cottonseed oil futures closed 1 point 
up to 4 down, higher lard and cotton 
prices offsetting the uncertainty en- 
gendered by the gold bloc’s devaluation. 
Trading was heavy in the March con- 
tract. 


THE NON-FERROUS METALS 

Tin was much disturbed by the de- 
parture of the guilder from the gold 
standard, but closed Tuesday at 45.40, as 
against 45 the week before. In view of 
the allocation of production under the 
control program, the effect of a lower 
guilder will probably be limited, since 
Dutch producers will have no reason to 
reduce their gold prices. 

Copper was also confused somewhat 
by the currency news, but closed the 
week at 9.80-9.85 for “European,” or 5 
points lower than a week previous. 

WINTHROP W. CASE. 
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HARP expansion in air transporta- 
tion, bringing an increased volume 
of commercial orders, coupled with 
a greater amount of government 

business, resulted in substantially higher 
profits for the Curtiss-Wright Corpora- 
tion in the first half of the current year. 
Earnings in the second quarter, adjusted 
for seasonal variation, amounted to 
$437,000, the largest that the company 
has reported since its inception in Au- 
gust, 1929. Adjusted profits in the March 
quarter totaled $348,000. In the three 
months ended June 30, 1935, there was 
an adjusted loss of $179,000. 

Actual profit in the first half of this 
year was $821,820, equal to 71 cents a 
share of $2 non-cumulative Class A 
stock. In the corresponding period of last 
year a loss of $331,608 was incurred. 

Curtiss-Wright is the result of the con- 
solidation of Curtiss Aeroplane & Motor 
and Wright Aeronautical together with 
several other similar enterprises. The 
present company is one of the world’s 
largest manufacturers of aircraft and 
aviation engines. Its planes are used for 
all types of army, navy and commercial 
purposes. 

The company owns six plants scattered 
throughout the country, two of which are 
at present dormant. In addition several 
airports are owned, although the com- 
pany recently has been pursuing a pro- 
gram of leasing such properties and con- 
fining itself more to manufacturing. 

Table I shows certain important items 
from the income accounts and balance 
sheets since the present unit was formed, 
Table II gives quarterly earnings. 


TABLEIL. CURTISS-WRIGHT EARNINGS 


Earned 
uarters Net a Com. 
nded : Sales. Income Share. 
March 31: 
1934 ..... . $2,395,905 d 979 d$0.12 
1935 .... ° 197,348 d0.11 
1996 .... ° 268,479 d0.05 
June 30: 
RES 3,617,990 299,287 d0.04 
1935 ... $< ® 462,880 d0.09 
1936 eer . 553,341 Nil 
Sept. 30: 
dks ene’ 2,920,946 154,377 d0.06 
1934 .. ‘ ° 490,521 d0.01 
1935 ° 67,523 d0.08 
Dec. 31 
1933 ot « 1,736,617 446,554 40.15 
1934 o , e 4225 092 d0.12 
1935 ve . 195,591 40.06 


*Not available. d Deficit 


Net income of the Douglas Aircraft 
Company in the second quarter of this 
year was reported at $176,427 equal to 
38 cents a common share. In the preced- 
ing period $18,185 was earned. For the 
first half net profit totaled $194,612, or 
42 cents a share, as contrasted with $936,- 
002 in the corresponding period of last 


proceedings of the Baldwin company un- 
der Section 77b of the National Bank- 
ruptcy Act. He contended that the com- 
pany’s business had improved so much in 
the last nine months that reorganization 
was not necessary. 

Celotex Corporation (7-31-36)—The company 
has announced a plan of exchange for its 
outstanding $821,500 of 6% per cent first- 
mortgage bonds and $1,707,000 of 6 per 
cent cumulative income bonds. The 
project provides for a new issue of $4,000,- 
000 of fifteen-year debentures, convertible 
into common stock until maturity at two 
shares of common stock for each $100 of 
debentures. 

Follansbee Brothers Steel Company (9-4-36) 
—A scheduled special meeting of stock- 
holders adjourned last Monday for lack of 
a quorum after it was apparent the ab- 
sence of court action on proposed reor- 
ganization plans under the Federal Bank- 
ruptcy Act made the meeting unneces- 
sary. 

General American Oil Company—The com- 
pany has filed a statement with the SEC 
for 50,000 shares of $50 par, 5% per cent, 
cumulative, convertible, sinking fund, 
prior preferred stock, and 120,000 shares 
of $5 par common stock, of which 100,000 
shares are to be offered at $7.25 a share 
and 20,000 shares are to be issued after- 


ward in payment of a commission in the 
nature of a finders’ fee. The preferred 
stock is to be initially offered to the pub- 
lic at par. 


General Bronze Corporation—A __ special 
meeting of the stockholders has been 
called for Oct. 13, to determine, among 
other things, ‘‘what should be the attitude 
of the corporation in connection with in- 
junction proceedings now pending on the 
part of the Securities and Exchange Com- 
mission against one of the corporation's 
directors, Aaron S. Saphier, and one 
Lester S. Saphier, for alleged manipula- 
tion of the stock of the corporation in 
violation of the Securities Exchange Act.”’ 


General Tire and Rubber Company (7-24-36) 
—The company has announced plans for 
entering the mechanical rubber goods in- 
dustry, with the opening of a plant in 
Wabash, Ind., where production will be 
under way by the first of 1937. 

Gulf States Steel Company (1-24-36)—The 
company has announced that it will sub- 
mit to stockholders on Oct. 19 a plan to 
set up a first mortgage on the company’s 
properties to secure an issue of $7,000,000 
of twenty-five-year 4% per cent bonds 
and to offer to common stockholders ap- 
proximately 98,750 shares of unissued com- 
mon stock. 
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R. Hoe & Co. (8-21-36)--An attempt by a 
group of stockholders of the company to 
set aside an election of directors and to 
limit certain salaries of executives failed 
last week when New York Supreme Court 
Justice John MacCrate in Brooklyn denied 
two motions by the petitioners. 


Hudson Motor Car Company (9-18-36)—An- 
ticipating maturity, the company an- 
nounced the retirement on Oct. 1 of 
$1,000,000 of its outstanding $5,750,000 of 
6 per cent mortgage notes out of working 
capital, which stood on June 30 at $14,- 
316,967. 


Kreuger & Toll (9-25-36)—Baldwin Maull, 
vice president of the Marine Midland 
Trust Company of New York, successor 
trustee, has announced that the bank will 
distribute on Oct. 15 a sum of $1,069,684 to 
holders of Kreuger & Toll 5 per cent se- 
cured debentures. The disbursement is 
equal to $22.50 on each $1,000 and to $11.25 
on each $500 debenture This brings to 
$3,209,051 payments made to debenture 
hoiders. 


Lautaro Nitrate Company, Ltd., (8-28-36)— 
The plan of reorganization for the com- 
pany has been approved by the American 
and British bondholders and stockholders 
at meetings held simultaneously in New 
York and in London. 


Libbey-Owens-Ford Glass Company (10-25- 
35)—The company has signed a contract 
to supply the General Motors Corporation 
with all the glass that it requires for five 
years. In addition, the contract provides 
for acquiring from General Motors the 
Columbia Plate Glass Company’s plant at 
Blairsville, Pa. 


Maciou Corporation—The company has filed 
a statement with the SEC covering 100,- 
000 shares of $1-par-value common stock, 
of which 50,000 shares are proposed to be 
sold at private sale and the remaining 
50,000 shares are to be offered publicly at 
par. The proceeds are to be used to com- 
plete a well and for other corporate pur- 

, poses 

Glenn L. Martin Company (9-11-36)—The 
company has notified the Maryland State 
Tax Commission that it had increased its 
capital stock from $1,000,000 to $1,500,000, 
consisting of 1,500,000 $1l-par common 
shares. 

National Acme Company—The company has 
announced to holders of its $1,577,000 of 6 
per cent first mortgage bonds dated Dec 
1, 1927, that it wishes to reduce the amount 
outstanding to $750,000, to extend the 
maturity date of the remainder from 1942 
to 1946, to reduce the interest rate on 
them to 4% per cent annually, and to 
make certain changes in the sinking fund 
and redemption provisions 

In place of a new first mortgage, the 
company offers to holders of bonds the 
right to turn them in in order that there 
may be affixed to them a supplemental 
agreement and new coupon sheets. Bonds 
not accepted by the company for such 
extension will be redeemed on Dec. 1. A 
cash payment of 2% per cent of the 
principal amount of all bonds accepted 
for extension will be made to the holders. 

Nu-Enamel Corporation—The company has 
filed a statement with the SEC for 300,- 
000 shares of $1-par-value common stock, 
of which 250,000 shares are outstanding 
The proceeds to be received by the com- 
pany are to be used for the purchase of 
equipment, inventories and the contem- 
plated purchase of a manufacturing plant 

Otis Steel Company (6-5-36)—The company 
has announced plans to eliminate back 
dividends on its 7 per cent preferred stock 


om ergh 
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would be in force and future dividend 
payments would be made on that basis. 


Salt Creek Producers Association—A meet- 
ing of the stockholders of the company 
has been called for Oct. 27 to vote on dis- 
solution of the company and distribution 
of its assets to stockholders. Its holdings 
in the Midwest Oil Company, an operating 
subsidiary, will be distributed to its stock- 
holders on a basis of 69-100 of a share of 
Midwest for each share of Salt Creek Pro- 
ducers. 

Scottish Dye Works, Ltd. (9-11-36)—The 
SEC announced last week it had issued an 
order that the registration statement 
filed under the Securities Act of 1933 by 
the company should not become effective 
until it had been made to meet various 
specified requirements. 

Thermoid Company (9-4-36)—At a _ special 
meeting of stockholders it was announced 
that 65 per cent of the common stock- 
holders and 80 per cent of the preferred 
stockholders had approved a plan of re- 
capitalization. 

The plan provides that the preferred 
stockholders are to receive in exchange 
for the new 7 per cent preferred and divi- 
dend arrears one and one-third shares of 
new convertible preferred stock and four 
shares of common stock for each pre- 
ferred share now held. The new preferred 
stock, having a $10 a share par value, 
will be redeemable at $55 a share. 

United States Leather Company—Directors 
have approved a recapitalization plan for 
submission to stockholders on Nov. 10. 
Only two classes of stocks are provided— 
a 5 per cent preferred stock of $100 par, 
each share of which will be convertible 
into five shares of common stock, and a 
common stock of no par value. 

Holders of prior preference stock will 
receive for each share held, including ac- 
crued dividends, which will amount to 
$24.75 a share on Oct. 1, one-half share of 
new preferred stock and five shares of 
common stock. The Class A stock will be 
exchanged share for share for new com- 
mon, and each common share will receive 
one-third share of common. In addition, 
each share of prior preferred stock will 
receive a payment of $10 in cash. 

United States Steel Corporation (9-18-36)— 
The company, which long has owned many 
choice industrial and building properties 
along the Ohio, Monongahela and Alle- 
gheny rivers in and about Pittsburgh, 
plans to sell all its unused real estate not 
necessary to its manufacturing needs or 
expansion. 

Vanadium Corporation of America—Stock- 
holders have approved a proposal to re- 
duce the stated value of capital from §$11,- 
351,020 to $3,783,673. The reduction was 
made to eliminate the profit-and-loss 
deficit that amounted to $4,172,973 on 
June 30. 

Warren Refining and Chemical Company— 
The company has filed a statement with 
the SEC for 62,500 shares of $2 par value 
common stock, all of which is outstand- 
ing. 

Waverly Oil Works Company—The com- 
pany has filed a statement with the SEC 
covering $250,000 of first (closed) mort- 
gage 5% per cent sinking fund convertible 
bonds, due Sept. 1, 1956, and 25,000 of $5 
par value Class B stock to be reserved 
for conversion of the bonds. 

Western Auto Supply Company—The com- 
pany has filed a statement with the SEC 
for 56,339 shares of no par value Class A 
common stock, of which 17,300 shares are 
outstanding, and subscription warrants 
evidencing the right to subscribe for a 
maximum of 24,495 shares of Class A com- 
mon. The proceeds are to be added to the 
working capital. 


Worthington Pump and Machinery Com- 
pany (8-21-36)—A special meeting of stock- 
holders has been called for Nov. 9 to con- 
sider the formation of a new company 
under the laws of Delaware to take over 
the entire business and assets of the pres- 
ent company, which is incorporated in 
Virginia. The move is preliminary to the 
submission to stockholders early next year 
of a plan for recapitalization. 


RAILROADS 

Chicago & North Western Railway (9-18-36) 
—The Treasury Department will not sanc- 
tion the proposed plan of reorganization 
for the road unless a clause is inserted 
to the effect that the railroad as reorgan- 
ized assumes and agrees to pay in full 
Federal tax liabilities running back to 
1921, according to a letter written by 
Wayne C. Taylor, Assistant Secretary of 
the Treasury, to Chairman Mahaffie and 
Director Sweet of the finance division of 
the Interstate Commerce Commission. 


Kansas City Southern Railway—The direc- 
tors have referred to the company’s ex- 
ecutive committee a proposal for the ex- 
penditure of about $4,000,000 on equip- 
ment. 


New York Central Railroad (9-4-36)—The 
road has repaid $2,420,000 of loans ex- 
tended by the Reconstruction Finance 
Corporation and due in 1937. The com- 
pany’s remaining debt to the government 
agency is about $9,400,000 and will mature 
in 7941. 

New York, New Haven & Hartford Rail- 
road Company (9-25-36)—Federal Judge 
Carroll C. Hincks signed an order last 


Monday giving final approval to an issue 
of $3,075,000 of equipment-trust certifi- 
cates by the road. He approved also a 
price of 100.273 for the issue by a syndi- 
cate, with the First National Bank of 
Boston as trustee. He had sanctioned the 
issuance, but had reserved final approval 
pending the bid by the Boston group. The 
issue had previously been sanctioned by 
the I. C. C. 


Union Pacific Railroad (9-25-36)—Henry W. 
Clark, general counsel for the road, has 
written to the I. C. C. in reply to an 
inquiry, stating that a net saving of in- 
terest of $2,520,000 would be effected by 
carrying out the proposal of the railroad 
to sell $20,000,000 of thirty-four-year 3% 
per cent debenture bonds to refinance a 
like amount of 4 per cent bonds. The net 
saving represents gross saving during the 
life of the proposed issue, less $542,500 
listed as discount and estimated expenses 
in connection with the marketing of the 
new bonds. 


UTILITIES 

American Telephone and Telegraph Com- 
pany (9-18-36)—Following authorization by 
directors, a registration statement was 
filed with the SEC covering an issue of 
$175,000,000 of twenty-five year 3% per 
cent Cebentures due in 1961. 

Most of the net proceeds of the issue, 
$150,000,000 of which is to be offered to 
the public and $25,000,000 sold on or be- 
fore Jan. 1, 1937, to the trustee of pension 
funds of the company and certain of its 
subsidiaries, will be applied to the retire- 
ment of $117,984,700 principal amount of 
outstanding 5 per cent debentures and 
$64,865,200 of 5 per cent collateral trust 
bonds. 

Associated Gas and Electric System (9-18- 
36)—The system is now contemplating the 
drafting of a revised plan for the merger 
of Metropolitan Edison Company and the 
Northern Pennsylvania Power Company. 
The Federal Power Commission rejected a 
previous merger plan of these companies. 

Central Maine Power Company (3-27-36)— 
The company has asked the SEC for ex- 
emption from filing a declaration with 
respect to an issue of not more than $14,- 
000,000 of first and general mortgage 
bonds due in 1966. “ 

Consolidated Edison Company (8-21-36)— 
The company will have to provide an 
additional $500,000,000 for new plants and 
distribution systems for its electric busi- 
ness in the next ten years if its present 
rate of growth continues, Floyd L. Car- 
lisle, chairman of the board of directors, 
said last week at a public hearing before 
the Public Service Commission of New 
York. 

General Gas and Electric Corporation—The 
special meeting of stockholders scheduled 
for last Tuesday, to vote on issuing addi- 
tional preferred stock, was postponed in- 
definitely to permit further consideration 
of the matters involved. 

Interborough Rapid Transit Company (4-17- 
36)—Federal Judge Mack has authorized 
the payment by Thomas E. Murray Jr., 
receiver for the I. R. T., of interest of 
$813,000, which became due on Thursday 
on bonds of the Manhattan Railway Com- 
pany. 

Los Angeles Gas and Electric Corporation 
(11-8-35)—A tentative agreement whereby 
the Los Angeles Bureau of Power and 
Light will purchase entire electrical prop- 
erties of the Los Angeles Gas and Electric 
Corporation for $46,340,000 was announced 
last week to the City Council. The city 
has an option, expiring on Sept. 30, 1939, 
to make the purchase. 

Missouri Telephone Company—The company 
has filed a statement with the SEC cover- 
ing $750,000 of first mortgage 4% per cent 
twenty-five year bonds, Series C, due 
Sept. 1, 1961. The proceeds are to be ap- 
plied to the redemption of $700,000 of out- 
standing first mortgage 5 per cent fifteen- 
year sinking fund bonds, Series B, to re- 
imburse the company for expenditures for 
property additions, and for other cor- 
porate purposes. 

National Public Service Corporation (9- 
25-36)—The committee representing hold- 
ers of debentures was reported authorita- 
tively last week to have obtained what 
virtually was a firm bid of $7,000,000 for 
the 712,411 shares of Jersey Central Power 
and Light stock that secure the deben- 
tures. The committee thus far has not 
given its assent to the plan of reorganiza- 
tion submitted by Associated Gas and 
Electric interests, holders of one-third of 
the debentures. 


Peoples Light and Power Corporation 
(71-24-36)—The reorganization managers of 
the company report that deposits or ac- 
ceptances, together with assurances of 
acceptance, have been received for more 
than 72 per cent of the two-thirds of the 
first-lien bonds required for confirmation 
of the plan and for more than 71 per cent 
of the two-thirds of the debentures, notes 
and other general and unsecured claims 
required for confirmation. 

A hearing on the proposed plan is sched- 
uled for Oct. 6, 1936, in Federal District 
Court at Wilmington, Del., and further 
deposits are urged in advance of the hear- 
ing to assist in furthering completion of 
the reorganization. 


Utilities Power and Light Corporation 
(9-11-36)—Five residents of Philadelphia 


owning securities of the company have 
asked the Circuit Court in Richmond, Va., 
to appoint a receiver for the company and 
to restrain its directors from selling its 
interests in a British utilities concern. 

Another suit, with fhe sale of the British 
securities as the issue, is pending in the 
United States District Court. 

A bankruptcy action was also filed in 
Federal Court in Freeport, Ill., by four 
creditors holding $8,500 in twenty-year 
gold debentures. 

The petition declared that the company 
was insolvent and asked that it be placed 
in bankruptcy until a reorganization could 
be effected under Section 77b of the Fed- 
eral Bankruptcy Act. It stated that the 
present earnings of the corporation were 
not sufficient to pay dividends and that 
its assets, at a reasonable value, would 
not equal its liabilities. 


MISCELLANEOUS 
Atlas Corporation (9-4-36)—Formation of a 
new Atlas Corporation, with which will 
be consolidated the present company and 
three large investment companies con- 
trolled by the latter company, was pro- 
posed Monday by the directors of Atlas 
Corporation. At a special meeting to be 
held on Oct. 29 shareholders of Atlas will 
vote on the plan, which provides for the 
consolidation with Atlas of Pacific East- 
ern Corporation, Shenandoah Corporation 
and Sterling Securities Corporation. 
Indicated gross assets of the new com- 
pany, as shown by a pro forma balance 
sheet giving effect to the proposed con- 
solidation, as of Aug. 31, are $110,907,172, 
and the indicated net assets applicable to 
the outstanding capital stocks of the new 
Atlas Corporation are $102,159,361, equal 
to $17.48 a share on the common stock 
to be outstanding, after allowing for the 
preferred stock at $50 a share. 


Bush Terminal Buildings Company (9-25- 
36)—Judge Robert A. Inch in the United 
States District Court in Brooklyn has 
signed an order directing C. Walter 
Randall, trustee in reorganization pro- 
ceedings of the Bush Terminal Company, 
to take immediate steps to have the Bush 
Terminal Buildings Company, a_ sub- 
sidiary of Bush Terminal, file a petition 
for reorganization under Section 77b of 
the Federal Bankruptcy Act. 

Lawyers Mortgage Company (9-18-36)—An 
amended plan of reorganization for the 
company was filed Monday with James 
A. Martin, referee, by the creditors’ com- 
mittee of which Mortimer N. Buckner is 
chairman. 

Marshall Field & Co. (9-11-36)—The com- 
pany is looking toward an extensive 
refinancing program, although the time 
and details have not been determined. 

While officials declined to make a state- 
ment at this time, it was learned authori- 
tatively that refinancing awaited only ad- 
justments that had been given precedence 
in the new management’s program. 

New York Title and Mortgage Company 
(9-11-36)—About $600,000 will be distrib- 
uted to investors on Oct. 15 by the three 
trustees appointed by New York Supreme 
Court Justice Alfred Frankenthaler to re- 
organize and administer the C-2 issue of 
guaranteed mortgage certificates sold by 
the company. Ancther distribution is ex- 
pected to be made on Dec. 15, the trus- 
tees said. 

Spencer Trask Fund, Inc. — Stockholders 
have approved several changes in the 
company’s management contract with 
Spencer Trask & Co, and authorized a 
change in the authorized capital stock 
from no-par-value shares having a stated 
capital of $5 a share to shares of $1 par 
value. 

United Air Lines Transport Corporation 
(9-18-36)—Stockholders have approved an 
increase in the authorized number of 
shares of stock from 1,200,000 to 2,000,000 
shares and authorized an offering to 
stockholders cf rights to subscribe at $11 
a share for one new share for every three 
shares held. 

The offering will add approximately 
$3,800,000 new capital, before deducting 
expenses of underwriting and issuance. 
Subscription warrants are exercisable on 
or before Oct. 29 and will be offered to 
all united stockholders of record Oct. 7, as 
well as holders of certificates for shares 
of capital stock of National Air Trans- 
port, a subsidiary. 

The additional capital will be used for 
the purchase of new flying equipment. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income—. nee. 
Company. 1936. 1935. 1936. 1935 
Amer.-Hawaliian Steamship Co.: 
g8 mo.Aug.31.1$672,356 m$263,090 
Austin, Nichols & Co., Inc.: 
4 mo. Aug. 31. 37,955 25,719 a$1.32 a$ .89 
Beatrice Creamery Co.: 
Aug. 31 qr.... 828,189 598,261 1.74 1.10 
6 mo. Aug. 31. 918,833 390,991 1.75 .08 
12 mo. Aug.31.1,383,165 §...... 1.85 
Celanese Corp. of America: 
6 mo. June 30.1,880,601 ...... .86 


Com. Share 
-—Net Income—, Earnings. 
Company. 1936. 1935. 1936. 1935. 
Consolidated Laundries Corp.: 
12 wk. Sept. 5. 90,909 42,105 21 .08 
36 wk. Sept. 5. 133,224 ° 10,083 .28 p2.13 
Continental Motors Corp.: 
July 31 Poss *53,848 *167,861 
9 mo. July 31. *159,025 *639,519 
Detroit Michigan Stove Co.: 


Yr. July 31... 224,267 30,643 .39 pl1.19 
Gamewell Co.: 
Aug. 31 qr.... 15,963 °31,738 p.75 


International Agricultural Corp.: 

Yr. June 30... 23,193 269,388 p.23 p2.69 
Kresge Dept. Stores: 

6 mo. July 31. 89,248 2,802 16 = =p.ll 
Montgomery Ward & Co.: 

**July 31 qr...4,265,018 2,171,440 .86 40 
6 mo. July 31.7,101,856 4,349,766 1.40 .80 
North American Rayon Corp.: 

gl12 wk. Sept.6. 546,271  —......... 

236 wk. Sept.6.1,258,732 ...... cea 

U. S. Smelting, Refining & Mining: 

8 mo. Aug. 31.3,782,769 4,173,521 5.08 5.82 


PUBLIC UTILITIES 


1936. 1935. 1936. 1935. 
Alabama Power Co.: 
12 mo. Aug.31.3,286,294 2,949,591 
Amer. Power & Light Co.: 
Aug. 31 qr.... 2,080,354 1,254,801 q1.17 g.71 
12 mo. Aug.31.9,833,104 6,598,741 .06 
Birmingham Electric Co.: 
12 mo. Aug.3l. 462,641 220,100 
B’klyn-Manhattan Tr. System: 
2 mo. Aug. 31. 673,975 419,414 58 -23 
B’kiyn & Queens Tr. System: 
2 mo. Aug. 31. 79,310 67,629 -28 .24 
Carolina Power & Light Co.: 
12 mo. Aug.31.1,805,116 1,508,138 
Commonwealth Edison Co.: 
8 mo. Aug. 31.6,674,628 6,351,798 
Commonwealth & Sou. Corp.: 
g12mo.Aug.31.11,312,251 8,222,412 .07 p5.48 
Consumers Power Co.: 
212 mo.Aug.31.8,304,797 7,457,168 
Dayton Power & Light: 
7 mo. July 31.1,471,389 §...... p14.71 
Detroit Edison Co.: 
g12mo.Aug.31.10,954,513 5,854,315 8.61 4.60 
Electric Power & Light Corp.: 
3 mo. Aug.31.1,607,208 *710,190 
12 mo. Aug. 31.6,671,754 *°%158,487 .28 
Florida Power & Light Co.: 
12 mo. Aug. 31. -984,964 1,123,340 
Georgia Power Co.: 
12 mo. Aug.31.4,821,395 4,301,483 
Hudson & Manhattan R. R.: 
8 mo. Aug. 31. *353,985 °357,133 
Idaho Power Co.: 
12 mo. Aug.31.1,189,586 953,898 
Kansas City Power & Light Co.: 
12 mo. Aug.31.3,921,178 3,452,568 p98.03 p86.31 
Kansas Gas & Electric Co.: 
12 mo. Aug.31.1,140,777 1,079,093 
Louisville Gas & Elect. of Del.: 
12 mo. Aug.31.1,635,053 1,364,522 ¢c1.81 c1.51 
Market Street Rwy. and Sub.: 
12 mo. Aug.3l. 212,618 104,716 r1.83  r.90 
Memphis Power & Light: 
12 mo. Aug. 31.1,286,416 1,002,291 
Minnesota Power & Light Co.: 
12 mo. Aug.31.1,304,322 806,192 
Montana Power Co. and Subs.: 
12 mo. Aug.31.2,909,393 2,598,942 
National Power & Light Co.: 
3 mo. Aug. 31.1,157,545 | 951,282 13 
12 mo. Aug.31.6,687,598 6,079,070 .92 
Nebraska Power Co.: 
12 mo. Aug.31.1,972,208 1,869,866 . 
New Orleans Public Service, Inc.: 
12 mo. Aug.3l. 402,598 366,766 
Northern States Power of Delaware: 
8 mo. Aug. 31.3,483,228 3,324,483 
12 mo. Aug. 31.5,516,365 5,116,292 
Ohio Edison Co.: 
212 mo.Aug.31.3,839,231 3,309,350 
Pacific Power & Light Co.: 
12 mo. Aug.31. 700,205 482,852 
Pennsylvania Power & Light Co.: 
12 mo. Aug.31.8,063,623 8,483,392 
Portland Gas & Coke Co.: 
12 mo. Aug.31. 19,569 51,725 , 
San Diego Cons. Gas & Electric Co.: 
12 mo. Aug.31.1,294,090 1,317,051 
Southern Colorado Power Co.: 
12 mo. Aug.31. 170,064 170,064 
Tennessee Electric Power: 
12 mo. Aug.31.2,158,298 1,942,342 
Texas Power & Light Co.: 
12 mo. Aug.31.2,202,366 1,628,428 


United Gas Corp.: 


Aug. 31 qr....2,284,772 452,266 s1.69 ri1.00 
12 mo. Aug.31.9,801,493 4,261,727 06 31.26 


Utah Power & Light Co. and Subs.: 
12 mo. Aug.31.1,047,996 498,073 
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RAILROADS 


Com, Share 


Company. 1 
Chicago, Burlington & Quincy R. 
S$ mo. Aug. 31.1,029,253 *3,068,821 
Detroit & Mackinac Rwy.: 

8 mo. Aug. 31. °40,735 *76,008 


--Net Income.—, orange. 
936. 1935. 1935. 


N. ¥., New Haven & Hart. R. R.: 


8 mo. Aug.31.x4,937,161 x2,293,970 
Norfolk & Western Rwy.: 

8 mo. Aug.31.19,497,477 13,801,666 
St. Louls Southwestern Lines: 
8 mo. Aug. 31. *292,837 *540,100 
Virginian Rwy.: 

8 mo. Aug. 31.3,486,638 2,413,733 
Western Maryland Rwy.: 

8 mo. Aug. 31. 790,481 


*Net loss. §Not available. 
Federal income taxes. 
terly earnings as shown b 


1936. 
R.: 
-60 
13.42 9.37 
7.57 4.14 


515,734 r4.45 12.90 


tProfit before 
**Indicated quar- 
comparison 


of company’s reports for rst quarter of 
fiscal year and the six months’ period. a On 


Class A shares. 
and Class B shares. 
audit and year-end adjustments. 
before Federal income taxes. 

ferred stock. 
stocks. 


ec On combined Class A 
Report subject to 


m Loss 


p On _ pre- 
aOn combined preferred 
rOn first preferred stock. 


s On 


second preferred stock. x Loss before guar- 
antees on separately operated properties. 


RAILROAD EARNINGS AND 


STATEMENTS 


Alabama Great Southern 


(Southern) 
1936 


Au =¢o gross . $578,099 


operating . eta 103,705 
nat months’ gross. 4,195,525 
operating income. 545,255 
Ann Arbor 
(Wabash) 
Ref op  erreree 336,290 
operating income. 41,658 
ht months’ gross. 2,585,310 
Ne operating income. . 240,247 


Fey og Topeka & Santa 
Au t gross 
Ne operating income. 2,061,998 
Eight months’ gross. ; 98,994,104 
Net operating neome.. 9,486,442 


Atlantic Coast Line 
August gross .......... 


2 
Net operating income. 273,737 
i months’ gross. 29,11 2/867 


operating income.. 2,573,546 
Bangor & Aroostook 
August gross ..... jus = 142 
Net operating deficit... 7,644 
Deficit after charges... 105 291 
qnt months’ gross. 3,920,524 
operating income.. 780,788 
Surplus after charges... 315, 


Baltimore & Ohio 
August gross .......... 14,361,61 
Net operating income. . 115.606 
Bight months’ gross. . ..108,363,172 
Net operating ncome.. 17.743,576 


Boston & Maine 
August gross ..-++ 9,853,547 
operating income. . 703,701 
perpiee after charges. . 180,83! 
t months’ gross.... 29,830,207 
Net operating income... 1,696,090 
Deficit after charges... 2,591,896 


Canadian National 


August gross .......... 15,733,625 
Net after expenses... 1 
Eight months’ gross.. 
Net after expenses... 


Canadian Pacific 


August gross ...... .. 12,009,648 
Net ae  ievedusus , 634,484 
Eight months’ gross. a 414 
SE EEE. 5 cicckeccoesans 8,404,584 
Central of Georgia 
August gross ....... 1,278,965 
Net operating income. 91,603 
> months’ gross... 10,233,112 
operating income. 509,389 
Central of New Jersey 
August gross . 2,565,713 
Net operating income. 155,762 
BS ht months’ gross.... 20,594,133 
Net operating income. 865,426 


1935. 
$466,730 
46,839 
3,347,086 
162,567 


321,589 
39,224 
2,538,131 
311,375 
Fe 
11,851,218 
1,733,078 
85,932,357 
8,777,700 


11,926,773 

2,288,895 
91,679,141 
14,744,417 


3,573,119 
469 


14,196, pd 
569.6 


116, si. 348 108, 199, 397 
3,242,824 3,843,331 


10,936,576 
508,360 
78,594,768 
8,096,540 
1,151,352 


124,235 
9,422,614 
345,110 


Chicago, Burlington & Quincy 


August gross .......... 8,659,037 
Ne operasing income.. 1,378,009 
Surplus after charges. . 718,37 
Eight months’ gross.... 62,023,534 
Net operating ncome.. 6,525, 
Surplus after charges.. 1,029,255 


7,838,721 
1,413,640 


*3,068,8 


Chicago & Eastern Illinois 


August gross ........ 1,308,526 
Net operating income. . 110,126 
Eight months’ gross... 10,195,637 
Net operating income. 632,425 


Chicago Great Western 

Au st gross 765,856 
operating, income. 349,641 

ht months’ gross... . 11,743,837 
Bg operating income. 8,656 


Chicago, Indianapolis ry Louisville 


August gross 868,245 
Net operating income.. 32,567 
Ei nt months’ gross. 6,652,897 
Net operating income. . 150,522 


1,121,245 
5 


83,587 
8,526,742 
148,220 


1,402,283 
156,032 
9,780, 162 
89,512 


682,900 
*1,182 


5,143,966 
*125,812 


Chicago, Milwaukee, St. Paul & Pacific 


August gross .......... 10, 165,182 
et operating income.. 1,027,458 
Eight months’ gross... 70,181,302 
5 operating income.. 4, .098 


8,642,480 
85,64 


648 
57,377,250 
*64,993 


Chicago & North Western 


st gross .... ‘ 

Ne operating income. . i 615 

ight months’ gross.... 59,1 ar aae 
ig operating income. is 


7,322,628 
462,994 
49,212,902 
272,380 


Chicago, Reck Island & Pacific 
1936. 1935. 
August gross ... . 6,856,014 5,970,559 
no operating income. 25 51,152 
ht months’ gross... 51, 183,823 sy 326, 946 
Na operating deficit. 902,460 1,553,1 


Chicago, St. Paul, smeneiniite & Omaha 


August gross ........ 1, rete 1,499,443 
Net operating income. 5,533 80,699 
Eight months’ gross.... 11, 996/981 9,468, 280 
Net operating income. 254,419 *342,338 
Cincinnati, New Orleans & Texas Pacific 
August gross . 1,447,960 1,148,812 
ao operating income 413,855 27, 
10,967,380 8,802,081 


ht months’ gross... 
Na operating income.. 3,183,912 2,201,730 


Colorado & Southern 
(Excluding subsidiaries) 


August gross .... 675,693 576,296 

Net operating income. 69,16 52,14 

Eight months’ gross. 4,546,087 3, 725,824 

Net operating income. 155,134 %169,578 
Delaware & Hudson 

August gross .......... 1,975,778 1,692,651 

Net operating income. . 191,219 be 


. 16,260,601 15,232/037 
1/508,528 987,933 


Denver & Rio Grande Western 


Eight months’ gross. 
Net operating income.. 


August gross .......... 2,387,987 1,851,629 
Net Ct income. 96,257 71,841 
Deficit after charges.. 381,487 410,319 
Eight months’ gross. ... 15,299,933 12,247,755 

operating eficit... 165,402 +268,795 
Deficit after charges... 3,896,910 3,507,369 

Detroit, Toledo & Ironton 

August gross .... 535,366 482,086 
Net operating income. 151,183 180,581 


Eight months’ gross 5,262,713 5,666,610 
Net operating income... 1,884,395 2,262,438 


Florida East Coast 


August gross ..... 406,582 330,880 

et operating deficit. 156,064 282,358 

Eight months’ gross.... 6,027,941 5,627,807 

a operating income... 662,057 61,817 
Great Northern 

9,493,181 8,448,640 


Au ogee gross . 
operating income. 3,129,508 2,895,909 
ight months’ gross. 55,420,218 47,597,363 


Net operating income... 12,649,754 10,365,384 


Galf Coast Lines 
(Missouri Pacific) 


Au August Pe om. 545 763, os 
operating income. 22,309 *27,8 
Bight months’ gross... 8,103,647 6,666,009 
Net operating income... 683,178 332,392 
Gulf, Mobile & Northern 
August gross .......... 659,411 541,972 
Net operating income. . 154,756 108,886 
Eight months’ gress. 4,683,913 3,850,161 
Net operating income. 844,334 596,065 
Illinois Central 
August gross 9,455,328 7,876,905 


Net operating income. . 
Eight months’ gross.... 
Net operating income.. 


1,160,328 527,338 

72,530,532 62,107,374 

8,310,202 5,865,403 

International-Great Northern 
(Missouri Pacific) 


August gross 7 1,029,603 953,263 

Net operating income.. 49,016 19,719 

Eight months’ gross. 7,789,485 7,616,859 

Net operating deficit 10,574 +341,019 
BONDS 


Buffalo ,. $5,000,000 2.50s and 3.10s, due 
Oct. 15, Nio3t? '1956, yield 0.60% to 2.65% for 
1937-1946 maturities, and prices 99% to 
for balance, offered Sept. 23. Edward B. 
Smith & Co., Manufacturers and Traders 
Trust Co., Stone & Webster and Blodget, 
Inc., and a syndicate. 


Commonwealth Telephone Co.. $2,750,000 ist 
4s, Series A, due Sept. 1, 1966, price 100, 
yield 4%, offered Sept. 24. Bonbright & 
Co.. Inc.. Paine, Webber & Co., Mitchum, 
Tully & Co. 

Coplay, Pa., Borough of, $40,000 street im- 
provement 3s, due Sept. 1, 1941-1966, yield 
2.50% to 2.83%, offered Sept. 23. Edward 
Lowber Stokes & Co. 


Gulf States Utilities Co., $17,300,000 Ist and 
rfdg 4s, Series C, due Oct. 1, 1966, price 
103, and $4,000,000 ten-year 444% debs, due 
Oct. 1, 1946, price 102%. offered Sept. 23. 
Stone & Webster and Blodget, Inc., the 
First Boston Corp., Brown Harriman & 
Co., Inc., and a syndicate. 


Hillsborough County, Fla., $43,000 special 
tax School District No. 4 5s, due Jan. 1, 
1939-1941, vield 3.25% to 4.15%, offered 
Sept. 29. Robertson & Georgeson. 


Lyon County, Iowa, $500,000 primary road 
248. due May 1, 1938-1947, yield 0.75% to 
0% to first redeemable date (1943) and 
2.25% thereafter, offered Sept. 28. Brown 
Harriman ana Co., Inc., First Michigan 
Corporation, Jackley & 


Milwaukee, Wis., $1,265,000 water works 4s, 
due July 1, 1937-1947, yield 3.20%, offered 
Sept. 28. Salomon Brothers & Hutzler. 

auncapete, Minn., $763,750 1.90s, due Oct. 

1937-1946, vield 0.50% to 1.90% for matu- 
viehes to 1945. price 99% for 1946 maturi- 
ties, offered Sept. 25. Phelps, Fenn & Co. 


Port Jervis, N. ¥., $100,000 relief 2.70s, due 
Oct. 1, 1958-1946, vield 1.25% to 2.50%, of- 
— Sept. 26. Geo. B. Gibbons & Co., 
nc. 


Sac County, Iowa, $500,000 primary road 
24%s, due May 1, "1938- 1947, yield 0.75% to 
2.10% to first redeemable date ge) and 
2.25% thereafter, offered Sept. 28. Brown 
Harriman & Co., Inc., First Michigan 
Corp., Jackley & Co. 


San Francisco, Calif., $482,000 oy? 4s, due 
Dec. 1. 1936-1963. yield 0.20% to 2.85%. of- 
fered Sept. 23. Bancamerica Co., ioe & 
Co., Inc., American Trust Co., w. 
Pressprich & Co 


Lackawanna 
1936. 1935. 
Au ingens gross ........ .. 8,951,123 3, 390,463 
operating income. 294,494 341,636 
Bight months’ gross.... 32,455,474 29, 378,734 
Net operating income.. 3,282,026 1,458,601 
Lehigh Valley 
Au Angus gross .......... 3,850,141 2,954,928 
operating income. 77,919  *115,588 
Bight months’ gross... - 31,417,083 26,702,659 
Net operating income.. 5,250,491 2,767,720 
Long Island 
Au August eee . 2,533,912 2,236, a4 
operating income. 74,470 156,5 


3 
Bight months’ oo... . 17,048,168 16,066,84 


Net operating income. 1,041,445 517, 308 
Louisville & Nashville 

August gross .......... 7,358,728 5,897,000 

operating income. 1,693,612 1,030,581 


Ei ight months’ gross. . . 57,290,203 47,931,661 
operating income.. 11,450,160 8,250,052 


Maine Central 
angen operating reve- 


a eet ei Sida a ach 976,933 886,267 
Net * raliway operating 
IR «53. 3 6 ce rdsaeno'6 170,092 135,072 
EO ar 47,448 6,632 
Eight months’ operating 
ree 7,925,400 7,571,230 
a railway operating 
EE a rnsinewhe ends 683,015 1,088,205 
Deficit after charges.. 353,724 24,339 
Seesnentin 6 & St. Louis 
August 0 Se 889,809 763,321 
operating income. 167,488 103,791 
Right months’ gross. 5,930,297 4,650,742 
Net operating income. 500,316 *212,416 


Minneapolis, St. Paul & Sault Ste. Marie 
August BIOIB «5.0 ses ecs 2,724,969 2,173,547 
operating income.. 582,061 166,905 
Ei ight months’ gross.... 17,376,597 14,665,013 
operating income. 1,194,365  *158,304 
(Excluding Wisconsin Central) 
Ameest GPGRS .........: 1,415,307 1,205,578 
Deficit after charges. . 285,053 437,924 
Ei ‘art months’ gross. 9,125,262 7,900,662 
icit after charges. . 3,943,945 4,397,823 
Mobile & Ohio 
August gross .......... 910,190 oy 742 
Net operating income. 123,964 1,464 
Eight months’ gross. . 6,743,013 5, rit ot 
Net operating income. . 518,775 
Missouri-Kansas-Texas 


August gross .......... 2,733,764 2,516,658 
Adj ustment bond inter- 

oe ES Sree 56,573 
Surplus after charges. . 151 *122,814 
Eight months’ gross. 20, 138, 011 16,973,814 


Adjustment bond inter- 

EE eh ide nae cue eter ee 452,585 452,585 
Deficit after charges .. 1, 367,839 3,103,633 
Missouri Pacific 
August gross ... 7,854,239 6,542,932 
Net operating income. 1,078,798 508,506 

Eight months’ gross... 57,742,804 47,433,362 


Net operating income.. 6,236,168 2,332,764 
Nashville, Chattanooga & St. Louis 
1,215,559 931,111 


August PPC Tere 
operating income. 167,329 *62,357 


Eight months’ gross. 9,072,229 8,140,288 
Net operating income. 688,687 191,113 
New York Central 
August gross .......... 29,938.319 24,920,283 

Operating ratio ........ 74.3 

Eight months’ gross. .. .230,970,941 199,219,626 
Net agra ncome.. 28,323,905 19/567.160 
Operating ratio ..... 75.5 771 


Security Offerings 


Viggiata. Commonwealth of, $10,015,000 rfdg 
1%s and 2\%s, &2,769,100 1\s, due July 1, 
1937-1965. vield 0.25% to 1.70%. and $7,250,- 
500 2%4s, due July 1, 1937-1965, vield 1.80% 
to 2.25%. offered Sept. 29. First National 
Bank, Halsey, ponaet & Co., Inc., Lazard 
Fréres & Co., Inc., — a syndicate. 

Winston-Salem, N. $250,000 3%s. due 
1953-1965, yield 2% & "3. 10%, offered Sept. 
26. Mackey, Dunn & Co., Inc. 


STOCKS 


Barium Stainless Steel Corp., 200,000 shares 
common, par $1, price $3.75, offered Sept. 
25. J. A. Sisto & Co. 

Darling Stores Corporation, 20,000 shares 
partic preferred, no par, price 

50, offered Sept. 29. Leach Bros., Inc. 

Hunter Steel Co., 40,000 shares 6% cum pre- 
ferred, with warrants to purchase 20,000 
shares common, par $20, price $19.25, and 
100,000 shares common, no par, price $6, 
— Sept. 24. G. L. Ohrstrom & Co., 

nc 

Owins Mills Distillery, Inc., 204,790 shares 
common, par $1, offered Sept. 28. John E. 
Sloane & Co. 

Petrolite Corporation, Ltd., 60.000 shares 
common, no par, price $22. 75. offered Sept. 
29. G. L. Ohrstrom & Co., Inc., Dulin 
Co. (Not new financing.) 

Powdrell & Alexander, Inc., 55,788 shares 
common, par $5, offered Sept. 28. Tobey 
& Co., Jackson Bros. Boesel & Co. 

Roxborough Knitting Mills, Ime., 75,484 
shares partic preference, price $4, offered 
Sept. 24. Reichart, DeWitt & Co., Inc. 

Soss Manufacturing Co.. 96,285 shares com- 
mon, par $1, price $7, offered Sept. 
Tobey & Co., errick, Heinzelmann & 
Ripley, Inc. 

Stokely Brothers & Co., Inc., 85,000 shares 
common, price $17.50, offered Sept. 28. 
Paire. Webber & Co., Chas. D. Barney & 
Co., Granberry & Co., — a syndicate. 

K. Taylor Distilling Co., In ones shares 

1 cum pogterese, offered “Sept 28. F. 8S. 
antis & Co., Inc. 

Van Norman Machine Tool Co., 72,345 
shares common, par $5, price $25, offered 
Sept. 24. Jackson & ae Laurence M. 

the R. Griggs Co., and a 
syndicate. (Only 33,315 shares represent 
new financing.) 

Woodall Industries, Inc., 50,000 shares com- 
mon, price $12, offered Sept. 23. Paul H. 
Davis & Co., Baker, Simonds & Co. 


New York, New Haven and Hartford 


1936. 1935. 

August gross (total op- 

et rail revenue .... 6,423,053 5,779,778 
Net railway anating 

I at dhe ahi 48:8 722,439 548,952 
Net after charges .. 143,989 391,113 
Eight months gross 

(total operating reve- 

EE ka ae ese outed . 50,432,345 46,337,404 
Net railway operating 

DEE \isachwhicswors 3,226,597 5,429,451 


Net after ‘charges *4,937,161 *2,293,970 


New York, Ontario & Western 


August gross ....... 763,218 668,470 
Net operating income... 103,34 50,553 
Eight months’ gross.... 6,052,581 5,756,031 
Net operating income. 851,154 820,015 
Norfolk & Southern 
August gross .......... 357,954 362,486 
Ne operating income. 12,974 
Eight months’ gross. 2,942,425 3, 166, 304 
Net operating income.. 180,871 250,571 
Norfolk & Western 
August eee 8,258,867 6,629,188 
operating income. 2,885,171 2,371,346 
Total income........... 2,968,156 2,411,671 


Surplus after charges.. 2,789,340 2,232,854 
Eight months’ gross... 58,798,137 49,000,714 
Net operating income.. 20,500,273 15,099,725 
Total income .......... 20,927,977 15,926,363 


Surplus after charges. . 19,497.477 13,801,666 
Northern Pacific 


August gross........ .. 6,070,513 5,154,774 

Net operating income. 1,389,863 1,006,567 

Eight months’ gross... 37,844,219 32,170,197 

Net operating income. 3,645,997 1,163,193 
Pennsylvania 

August gross.......... 37,807,085 30,096,653 


Net operating income.. 4,859,930 
Eight months’ gross. . . 280,523,476 238" 459,439 
Eight months’ net op- 

erating income...... 50,665,868 43,307,193 


Pitteburgh & Lake Erie 


7,577,703 


August gross..... ‘ 2,000,468 1,595,035 
Net operating income 
after Sepeeaation and 
one oie hak alas ; 532,289 460,430 
went months’ gross... 13,642,806 10,796,152 
hy een | income 
_ @. depreciation and 
| ae 3,312,961 2,560,404 
Rutland 
August gross........... 311,045 272,317 
Net operating income 
after Seneotation and 
retirement 31,838 "21,415 
Eight months’ gross. 2, 251! 170 =.2,105,242 
Net operating income 
after Cegeemation ae 
retirement 30,920 *133,462 
St. Louis-San Francisco 
August gross.......... 4,437,850 3,967,589 
Net operating ‘income 551,551 371,458 
Balance for interest. 562,215 390,867 
Eight months’ gross... 31,836,276 27,064,368 
Net operating income. 2,358,366 *40,173 
Balance for interest.. 2,469,762 133,775 


St. Louis Southwestern Lines 


August 0 errr . 1,580,278 1,203,210 
operating income. 249,260 111,123 
oe after charges... 20,660 145,232 

ge months’ gross... 12,398,800 10,289,304 
Net operating income.. 1,951,511 1,512,210 


Deficit after charges. . 292,837 540,100 
Seaboard Air Line 


August gross ....... 2,703,835 2,304,106 
Net operating income. 126,914 *198,024 
Eight months’ gross... 24,624,043 22,593,355 
Net operating income. 1,306,439 1,152,902 
Southern 
Auust gross .... 8,288,429 6,936,656 
not operating income. 1,924,043 1,239,066 
not months’ gross... 61,443,572 53,021,869 
operating income.. 11,420,840 7,496,612 
Tennessee Central 
August gross .......... 222,514 189,639 
Net operating income. 34,647 38,630 
Eight months’ gross. 1,593,091 1,423,852 
Net operating income. 273,782 254, 


Union Pacific 


August gross .......... 14,361,377 12,698,490 
a operating income. 2,481,578 aoe ace 
nos months’ gross... 93,873,117 80,523,04 

operating income.. 9,642,933 7,421 ri 

Weasinten 

oo PC 1,471,635 1,322,837 

operating income 757,789 599,840 
Surplus after charges. 552,277 329,389 
Eight months’ gross.... 11,015,574 a 230,342 
Net operating income.. 5.345) oo 530,486 
Surplus after charges. . 3,486, 6: 2 413,733 

Wabash 

August IY 0:8 Geis 4 3,670,274 3, 383, 782 

operating income. 389, 245,673 
Eight months’ gross... 29,978,318 ry 977 
Net operating income. 3,237,035 04,759 

Western Maryland 
August gross .... 1,346,639 1,220,135 
Net operating income. 375,786 321,649 
Total income ... 3,632 327,837 
Surplus after charges. . 120,667 11: 
Eight months’ gross.... 10,498,691 9,711,082 
Net operating income. 2,846,634 2,580,914 
Total income .. . 2,899,165 2,639,367 
Surplus after charges .. 790,481 515,734 
Western Pacific 

August gross ......... 1,427,076 1,218, oe 


Net operating income. 47,524 57,573 
Eight months’ gross.... 8,762,961 7,442,030 
Net operating deficit... 879,801 200,595 


Wheeling & Lake Erie 


August gross 1,453,345 1,120,998 
Net operating income. 394,927 216,953 
Son oye after charges. *336, 267 *169,915 
Eight months’ gross. 9,894,882 8.566.839 
Net operating income. 2,014,370 1,294,351 
Surplus after charges.. 2,099,526 931,249 


Wisconsin Central 


August gross .......... 1,309,662 967,969 
Surplus after charges. 144,610 *105,623 
oo t months’ gross.... 8,251,335 6,764,351 
icit after charges. a 578,646 1,294,867 
*Loss. +Income 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 





fore maturity increased last week 
as several of the country’s leading 
corporations announced plans for retir- 
ing large notices of bonds. Payment 
dates in the new notices were in distant 
months, leaving the tota! of $195,048,000 
for September unchanged from a week 
before. This month’s total of re- 
fundings compared with $162,978,000 for 
last month and with $350,611,000 for 
September, 1935, for corresponding 
weeks. 
Bonds called for redemption in Sep- 
tember are classified below: 


T's calling of bonds for payment be- 


Industrials peek od .. $40,704, 
Public ay ret ea . 83,009, 
State ani municipal........ ,005, 
Foreign Cikcsae 19,181,000 
NS Perr or 42,037,000 
Miscellanecus ....... ‘ ~ 1,112,000 
Total... : p $195,048,000 


Bond prepayments for October now 
aggregate $320,178,000, compared with 
$370,101,000 for October, 1935. 


American Telephone and Telegraph Co., 
entire issue of collateral trust 5s, due Dec. 
1, 1946, called for payment at 105 on Dec. 
1. 1936, at office of the company, 195 
Broadway, New York, or the Old Colony 
Trust Co., Boston. Coupons due Dec. 1, 
1936, should be collected in the usual man- 
ner. 

Charleston, S. C., various of paving bonds, 
called for payment at par on Dec. i, 1936, 
at office of the City Treasurer, or the 
Bankers Trust Co., New York. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Sept. 25, 1936, at the Board of Educa- 
tion, 229 North La Salle St., Chicago. 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Sept. 29, 1936, at the Board of Educa- 
tion, 228 North La Salle St., Chicago. 


Clark (Rex B.), entire issue of collateral 
trust 6 per cent notes, due May 1, 1942, 
called for payment at 101 on Nov. 1, 1936, 
at the Detroit Trust Co., Detroit. 


Colorado Power Co., $46,100 of first 5s, due 
May 1, 1953, called for payment at 105 on 
Nov. 1, 1936, at the Irving Trust Co., New 
York. Coupons due Nov. 1, 1936, should 
remain attached. Lowest and highest 
numbers called: M74, M4679; D211, D881: 
C27, C159. 

Douglas Public Service Corp. (New Or- 
leans), entire issue of first 6s, due July 1, 
1937-41, called for payment at 102 on Jan. 
1, 1937, at the Whitney National Bank, 
New Orleans, La. 

Finch Run Coal Co. P. M., entire issue of 
5s, due June 1, 1950, called for payment 
at 102% on Oct. 15, 1936, at the Union 
Trust Co., Pittsburgh, Pa. 

Fort Collins, Col., bonds 201 and 202 of 
Storm Sewer District 5, and bonds 185 
and 186 of . Howes Street Paving 5s, 
dated April 1, 1922, called for payment at 
par on Oct. 14, 1936. 

Hermiston, Ove., bonds 5-10 of water works 
6s, dated Oct. 1, 1911, called for payment 
at par on Oct. 1, 1936, at the First Na- 
tional Bank, Hermiston, Ore. 


Hiram Walker-Gooderham and Worts, Ltd., 
and Hiram Walker and Sons Distilleries, 
Inc., $2,000,000 of convertible debenture 
44s, due Dec. 1, 1945, called for payment 
at 104 on Dec. 1, 1936, at the Guaranty 
Trust Co., New York. Coupons due Dec. 
1, 1936, should be collected in the usual 


manner. Numbers called: M6 _ lowest, 
M7992 highest. 
Kansas City Power and Light Co., entire 
issues of first 44s, due Feb. 1, 1961, and 


Series C, due 1961, called for payment at 
110 on Oct. 2, 1936, at the Continental 
National Bank and Trust Co., Chicago, 
or the Chase National Bank, New York. 

Kuhner Packing Co. (Muncie, Ind.), entire 
issue of first 6s, due serially to Jan. 1, 
1938, called for payment at 101 on Jan. 1, 
1937, at the Merchants Trust and Savings 
Co., Muncie, Ind. 

Lewis and Clark County, Mont., bonds 23-27 
of School District 45, called for payment 
at par on Nov. 1, 1936, at the First Na- 
tional Bank and Trust Co., Helena. 

Morris Plan Corp. of America, entire issue 
of collateral notes, series of 1929, dated 
Oct. 1, called for payment on Oct. 1, 1936. 


New York Fire Protection Co., bond M30 
of first 4s, due Sept. 1, 1954, called for 
payment at par on Oct. 14, 1936, at the 
Chase National Bank, New York. 


Philadelphia Suburban Counties Gas and 
Electric Co., $87,500 of first-and refunding 
444s, due May 1, 1957, called for payment 
at 105 on Nov. 1, 1936, at the Fidelity 
Philadelphia Trust Co., Philadelphia. 
Numbers called: D17, D70, D152; M50 low- 
est, M19557 highest. 

Pitkin County, Col., bonds 286-300 of re- 
funding 5s, ee March 1, 1916, called for 
payment at par on Oct. 1, 1936. 


Riordan Pulp and Paper Co., Ltd., $81,000 
of first debenture 6s, due June 30, 1942, 
called for payment at 105 on Dec. 31, 1936, 
at the Royal Bank of Canada, Montreal 
and London. Coupons due Dec. 31, 1936, 
should remain attached. Lowest and high- 
est numbers called: $5,000—17, 39; M151, 
M1021; D2, D1550; C63, C734. 

Rotterdam (City of), $91,000 of external 6s, 
due May 1, 1964, called for payment at par 
on Nov. 1, 1936, at the National City Bank, 
New York. Lowest and highest numbers 
called: D38, D951; M34, M5456. 

Simpson’s, Ltd., entire issues of first and 
collateral trust A 6s and B 5%s, due July 
2, 1949, called for payment at 104 on Nov. 
20, 1936, at any Canadian branch of the 


Royal Bank of Canada or the Canadian 
Bank of Commerce (except Yukon Terri- 
tory), the Canadian Bank of Commerce, 
New York, or the Royal Bank of Canada, 
London. 

Steel Car Equipment Co., entire issue of 
4% per cent equipment trust certificates, 
Series B, due semi-annually to March 1, 
1938, called for payment at 101 on Oct. 15, 
1936, at the New York Trust Co., New 
York. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par 
on Sept. 14 and Sept. 16, 1936, at office of 
the City Treasurer. 

Thetford Mines (City of), entire issues of 
by-laws 116, 137, 138, 139 and 154 bonds, 
called for payment at par on Nov. 1, 1936, 
at the Canadian Bank of Commerce, Thet- 
ford Mines, Quebec or Montreal. 

Union Mill Co., entire issue of 6s, due Oct. 
1, 1939, called for payment at par on Oct. 
1, 1936, at the Hawaiian Trust Co., Hono- 
lulu. 


United States Pipe and Foundry Co., 
$2,000,000 of convertible debenture 3s, 
due May 1, 1946, called for payment at 
102% on Nov. 2, 1936, at the City Bank 
Farmers Trust Co., New York. 

Ventnor City, N. J., entire issue of 4 per 
cent scrip issue in 1933, 1934 and 1935 


News of Foreign Securities 


OLLAPSE of the gold bloc with 
C French devaluation brought a 
cheerful tone to most of the Conti- 
nental Stock Exchanges. Gains made in 
the latter part of the week were exten- 
sive but not sufficient in all cases to 
offset earlier losses. Trading was sus- 
pended on the French Bourse beginning 
Saturday and consequently there is no 
index of stock prices for that Exchange. 
Trading was carried on in the street out- 
side of the Bourse, however, and prices 
showed large gains. Rentes were par- 
ticularly strong and in several issues 
there were no selling orders to speak of, 
with the result that scattered buying 
pushed prices up in a startling fashion. 
Bank shares continued the dizzy clirab 
that had started before the Bourse was 
closed. International securities, especial- 
ly Suez and certain of the Egyptian is- 
sues, were strong. Other sections of the 
list, as nearly as could be determined 
from the reports of the street trading, 
were also strong. 
London was unable to offset earlier 
curred late in the week. Government se- 
losses, despite a vigorous rally which oc- 


curities remained at about the lowest 
prices, reflecting selling of French 
holders. Cables & Wireless shares moved 
forward on the hopes of better business 
as a result of currency stabilization. To- 
bacco, motor and building stocks were 
pushed forward. The bullion market was 
seething with excitement and the price 
of gold in London rose to the highest 
price since the beginning of May. 

Stocks on the German Boerse soared 
in the first part of the week, reflecting 
the possibility that Germany would de- 
value the mark. Trading expanded to 
the largest proportions seen in some time 
and prices moved up as much as 10 
points. It required several official an- 
nouncements to convince the traders 
that there would be no devaluation at 
this time and then prices dropped just 
as sharply as they had risen. During 
the early buying wave German colonial 
stocks were well liked and Cameroon 
went higher. The shares of New Guinea 
were suspended because there were no 
selling orders on the market. 

London closed at 26.03, as compared 
with 27.71, while Berlin rose to 29.63 
from 29.11. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 
Exchange. Curb. 
Week ended Sep. 26, '36. $6,146, $422,000 
Week ended Sep. 19, '36. 5,729,000 354,000 
Week ended Sep. 28, '35. 5,727,500 300,000 
1936 to date.............238,197,500 22,424,000 
1935 to date..... . .. .277,688,000 21,298,000 


FOREIGN BOND AVERAGES 

(10 Foreign Issues) 
High. Low. Last. 
.99.00 


Week ended Sep. 26, 1936.. 96.31 96.31 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin. 
(2 See 23.42 23.74 30.82 
[Se erro 22.98 21.71 30.65 
Bs Becvccocecs 06 21.79 30.34 
[ i eee 4.34 21.62 30.01 
‘' 3 Sere 24.24 21.62 29.32 
( 3 earerery 23.97 21.26 29.44 
i Seen 26.69 22.90 29.11 
a3. 6 anand 27.04 22.20 29.01 
 & Sere 27.26 22.28 29.23 
 S ar 27.71 24.89 29.11 

—?—— 26.03 t 29.63 


“ 
tExchange closed. 


Foreign Government Securities 


——__—-IN LONDON-——_—_—_. 
British 34% British 24% British 4% 
War Loan. Consols. 1960-1990. 
Sent. O8......6.-. ee £86; £119 
a Se ior 86 11 
Ee, ae -. 107% 86 11 
Sept. 24........... 10% S544 119 


<< a 107 855% 119 
Se eer closed 


———IN PARIS————. —IN NEW YORK-— 


mech 3% French 5% German German 
Rentes. 1920 Amort. Govt. 51%4%. Rep. 7%. 
66 fr 72%4c 90 fr 20c tg $32 
66 fr 85c 90 fr 75c 25% 33 
66 fr 72%4c 91 fr 255% 33 
67 fr 5c 91 fr 80c 25 32% 
69 fr 30c 93 fr 50c 2 33 


254 33 


called fcr payment at par on Nov. 2, 1936, 
at office of the City Controller. 
Wayne, Neb., refunding bonds 2-5, dated 
Sept. 15, 1930, called for payment at par 
on Sept. 15, 1936. 


Williams (W. N. and H. J.), entire issue of 
first 6s, dated May 1, 1925, called for pay- 
ment at par on Nov. 1, 1936, at the Detroit 
Trust Co., Detroit. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 





Atlantic Securities Co. of Boston—Company 
has announced payment on Oct. 1, 1936, 
of $13.50 on coupon 14 attached to deben- 
ture 44s, due 1953, representing approxi- 
mately the net income from interest and 
dividends for the current period. This 
disbursement will complete payment of 
coupon 14, which matured April 1, 1935. 
Coupons should be sent to the Old Colony 
Trust Co., Boston. 


Brazil (U. 8S. of)—Dillon, Read & Co., New 
York, has notified holders of external 6s 
of 1926 and 1927, due 1957, that there have 
been remitted funds for payment of Oct. 1 
and Oct. 15, 1936, coupons, at the rate of 
40 per cent of the dollar face amount. 
Coupons will be paid in United States cur- 
rency on and after their respective due 
dates, at the rate of $13 per $32.50 coupon 
and $6.50 per $16.25 coupon, upon presenta- 
tion and surrender thereof to Dillon, Read 
& Co. Coupons must be accompanied by 
a letter of transmittal wherein the holder 
agrees to accept such payment in full 
satisfaction of such coupons. 


Huntington Hotel Co., in default on Sept. 
i, 1936, interest payment, on issue of first 
6%s, due 1943. 

Indianapolis Gas Co.—It has been an- 
nounced that funds equivalent to interest 
requirements for Oct. 1, 1936, and subse- 
quent coupons on issue of first 5s, due 
1952, will be deposited in escrow under a 
stipulation with the City of Indianapolis 
through its board of directors for utilities, 
pending a determination of the city’s lia- 
bilities under lease to the Citizens Gas Co. 
of Indianapolis, whose property was taken 
over by the city on Sept. 9, 1935; that this 
money will not be released for distribu- 
tion to the bondholders until the contro- 
versy is settled, either by litigation or vol- 
untary agreement and that it is quite 
certain that there will be no financiai 
decision or voluntary agreement by Oct. 
i, 1936, nor immediately thereafter. 


International Match Corp.—It has been an- 
nounced chat the dividend of 10 per cent, 
directed to be paid by Federal Referee 
Ehrhorn, will be distributed Oct. 20 to all 
claimants or holders of debenture 5s, due 
1941 and 1947, and certificates of deposit 
whose applications will be on record as 
allowed by Sept. 28, 1936, date on which 
dividend will be formally announced. 


Minas Geraes (State of), Brazil—The Na- 
tional City Bank, New York, has notified 
holders of external secured 6%s, due 1959, 
and 6%s, due 1958, that funds have been 
deposited to make a payment of 25 per 
cent of face amount of coupons due Sept. 
1, 1936, amounting to $8.125 for each $32.50 
coupon and $4.00625 for each $16.25 coupon. 
Acceptance of such payment is optional 
with the holders of bonds and coupons, 
but such payment, if accepted, must be 
taken in full payment of coupons and of 
claims for interest represented thereby. 
No present provision has been made for 
the unpaid coupons due prior to Sept. 1, 
1934, but they should be retained for fu- 
ture adjustment. 


Northern Ohio Railway Co.—Coupons due 
Oct. 1, 1935, and April 1, 1936, on issue of 
first 5s, due 1945, as well as coupons due 
April 1, 1934, to April 1, 1935, heretofore 
unsold, are now being purchased. 

Pernambuco (State of), Brazil—White, Weld 

& Co., New York, has notified holders of 

external secured 7s, due 1947, that there 

have been remitted funds for payment of 
the Sept. 1, 1936, coupons appertaining to 
the outstanding bonds of the loan at rate 
of 22% per cent of dollar face amount of 

such coupons. Coupons due Sept. 1, 1936, 

accordingly will be paid on and after 

Sept. 16, 1936, at the rate of $7.875 per $35 

coupon, upon presentaticn and surrender 

to White, Weld & Co. Coupons must be 
accompanied by a letter of transmittal 
wherein the holder agrees to accept such 
partial payment in full satisfaction and 
discharge of such coupon. Coupons here- 
tofore matured and unpaid, namely those 

maturing Sept. 1, 1931, to March 1, 1934, 

must remain attached to the bonds for 

future adjustment. 

niversity Tower Corp.—A payment of 1 

per cent of principal amount of general 

convertible 6%s, due 1950, was made on 

Nov. 1, 1935. 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 























Regular 
Pe- Pay- 
Company. Rate. riod. abie. 
Amerada Corp ........... 50c Q Oct. 31 
Am Box Board......... | 20 Q Dec. 7 
Am Home Prod....... ||| | 20¢ M Nov. 2 
Am Inv Co of Ill 8% ser pf.50c Q Oct. 1 
Do 7% series pf........43%c Q Oct. 1 
 ' FF & eee: Q Nov. 2 
Am Maize Prods m Sep. 30 
Dt NGbesbeenisedcul $1.75 Q Sep. 30 
Am Products Co 5% pr ek Q Oct. 1 
Am Stove Co....... re 8S Oct. 1 
American 8 S Co....... $1 Q Oct. 1 
Am Therm Bot, A..." Q Nov. 1 
NS heii a tw wags a 2 ie - Q Oct. 1 
Amparo Min Co........ |... c .. Oct. 15 
Andover Natl Bk (Andover, 
eee sseeeees 83 8 Oct. 1 
Arrow-Hart & H.......__ 50c Q Oct. 1 
aa =| £0004 6.6966 00064 $1.62% Q Oct. 1 
Ass Tel Co, Ltd,$1.25 ree Q Nov. i 
Atlas Accept Corp 5% Pf.$1.25 Q Oct. 1 
Atlas Thrift Pl Cp 7% pf.1 Q Oct. 1 
Atlantic Ref 4% pf........ 1 Q Nov. 2 
Atlan Stl 7% pf.....). °° $3.50 S ....... 
Avondale Mills ....__ °°" 25c .. Oct. 1 
Do B é 1 
. § 
» § 
. 30 
. 2 
a 
— 
. 20 
» Bs 
. § 
. 30 
» 8 
- & 
eb ethenthddes usd $2 Q Oct. 1 
Birm F In Co of Ala (Birm- 
ingham, Ala).. Q Sep. 30 
iP gllecipaatate 2%c Q Oct. 15 
Boston Per Prp Tr Co (Bos- 
tom, Mass) ........... 1léc Q Sep. 30 
Bourbon Stockyards Co. -$1 Q Oct. 1 
Brandtjen & Kluge, Inc, 7% 
MT Aéeehisabeonsess we Q Oct 1 
British Colum Tel Co @% 
_! Freres - $1.50 Q Oct. 1 
ie ite ona -. $1.50 Q Nov. 2 
Brockville Tr & S Co 
(Brocky’l, Ont) Speen | Q Oct. 1 
Calamba Sug Est... ||". Q Jan. 2 
Calif Wtr & Telephone Go 
SF Fr eneee * 7 Q Oct. 1 
Canadian Bronze “s Q Nov. 2 
Pera $1.25 Q Nov. 2 
Can Iron Found, Lt 
non-cum pf ......... 50 S Nov. 15 
Can Oil Cos, Ltd, Pisvasis $2 Q Oct. 1 
Canad’n Silk Prod Corp 
Sate ¢ Q Oct. 4 
Can Silk Prod, A.._ : Q Oct. 1 
Carolina, Clinchfield Ohio 
DC bide ci iad cr, . --..$1 Q Oct. 20 
stam etfs 1.25 Q Oct. 20 
Case, Lockwood 50 Q Oct. 1 
Cent Franklin Process Co 
MME ls 6 60 éecacd $1.75 Q Oct. 2 
BPE Spars: $1.75 Q Oct. 2 
Cent Miss Valley Elec Prop 
ae ~o+-ss+++ $1.50 Q Dec. 1 
Chain Store Prod Corp $1.50 
ell Pe 3 Q Sep. 30 
Champ Int! Co... <cosadn Q Oct. 1 
| Sea $1 Q Oct. 1 


-75 3 
Cherry-Burrel! Corp7%pf.$1.75 .. Oct. 26 
Cin, —_ — & Cleve RR 


‘0 Ev ccesevicce 1.50 S Nov. 1 
Do 5% pt cian enedihbemie $1.25 Q Oct. 31 
Cin Adv | See Q Oct. 1 

Citizen Wholesale Supply Co 
_ NPD RC a 874c Q Sep. 30 
dh ho0. 6d ated 2 Q Sep. 30 

Clearfield Tr Co (Clearfield, 
et tee swede eee 2 Q Oct. 1 

Cleveland Ry.......* ; Q Oct. 
Cleve, Cin, Ch & St L pf.$1.25 Q Oct. 31 
Cluett, Pea’ ft | | wpe Q Nov. 2 
en (Dan) Co......... Q Oct. 1 
Coleman L & § Co... ** 50c .. Oct. 15 
Colon Devel 6% red cy pf. 2% ne 

5% red inc stk. . +. i Sdbwene 

Columbia Nat Bank (Wash, 
8 Ete ieee. « $1.50 Q Oct. 1 
CACC bee Che a .. $1, Q Jan. 2 

merce Trust Co (Kansas 
ccehacie 66 +++++s$1 Q Oct. 1 
Com! Bk Corp...... °°" " 10e Q Oct. 1 
CSP RE - Q Oct. 1 

Com! Tr Co (Jersey City, 
P6+n0'0NG6e encenead Q Oct. 1 

Conn Fire Ins Co (Hartford, 
SE savin évaxeancedas | 
Cons Pow $5 pf..... ||| $1.25 Q Jan. 2 
MINELS 5 ds 6ucis cused 1.50 Q Jan. 2 
De 6.6% pf............ 1.65 Q Jan. 2 
Do 7% pf..... $1.75 Q Jan. 2 
2 ate. 50c M Nov. 2 
 edsieckaanwaese 50ec M Dec. 1 
if 2 Sepppeeteese: -50e M Jan. 2 
Do 6.6% pf.............: 55¢c M Nov. 2 
Do 6.6% pf.......°° °° -55¢ M Dec. 1 
Seite: 55c M Jan. 2 
Consol =r Pea asace $1.75 Q Dec. 1 
8 eR peat ee Q Nov. 2 
Cons Royalty Oil... buna Q Oct. 25 
Continental G & E pf...$1.75 Q Oct. 1 
Corn Prod Ref........\"". Q Oct. 20 
yy ene bat ieee $1.75 Q Oct. 15 
Creamery Package Mfg Co.30c Brees 
Davidson 7% a $1.75 Q Sep. 30 
Des Moines G 8% f.......$1 Q Oct. 1 
«Srp.  ~ Q Oct. 1 
Q Oct. 20 


Det Gasket & Mfg...) |. 
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PACIFIC GAS AND ELECTRIC Co. 


the ° > 

1936, for the three months’ Period end- 

ema ets 
its . wi 

I hk 























Company. Rate. 
Diamond State Tel... .... 50c 
Dise Corp of N Y.......... $3 
Dixon (Jos) Crucible...... $1 
Doming’z Oil Field......._ 25c 


aos Tr & Bank Co (Bangor, 
iD dikRhied ddeé-s ade he 
East Tr (Halifax)...._. .$2 
Eastern Mag Talc Co, Inc..$1 
Se 50c 
Econ Cun’am Drug pf B.$1.50 
Econ Groc Stores......... 
Edison Elec Illum......... .$2 
Egry Register............ 50c 
Elec & Mus Indust, Ltd 
Se Me tcncaccrccs 10% 
E) Household Utilities... .. 25¢ 
Essex Tr (Lynn, Mass) . .$2.50 
Equity Shrs, Inc......._.. 20c 


Europ & N A ae $2.50 
Fairm’n Crmy (Del)...... 25¢ 
Do - See - -$1.62% 
Fall River Tr Co (Fall River, 
SE. Ste tewneduinedead T5e 
Fallkill N Gk&T Co (Pough- 
keepsie, N Y)........ -50 
 Srtaeknenes s+eeee 83.50 
Farmer & Tr Life In. .. -$2.50 
OE eeeRatiCnde'cus emicinc ad 50 
Federal Mogul......... 25c 
Fiberoid 7% cv See $1.75 
Fibreboard Pr 6% pr pf.$1.50 
Fireman's Fund Ins......__ $1 
FirstNBk(TomsRiver,NJ) pmiac 
FirstNBk&TCo(Elmira, NY) 
First Nat Bk (Sattle, Wash) 25c 
First N Bk (Denver)... . $2.50 
First N B (St. Paul). 200 an 
FourthNBk( Wichita, Kan) $1.50 
Frank Process Co......... 
Freiman (A J) 6% pf... .$1.50 
Frost Stl & W 7% ist pf .$1.75 
Fruehauf Trail 7% pf A.87 c 
F R Publish Corp........ 
General Mills ..........___ 75¢ 
Gen Tr of Can (Montreal) 
_ 2 Pigeon: 1.50 
GlastonburyBk&T(H’tford) .50c 
Glen Alden Coal..... 


Gotham Silk Hos 7% pf.$1.75 
kp aepe. 15¢ 


$1.75 
Gt So Life Ins Co (Houston, 
Texas kent - +». 500 


Green (H L) Co......'""*” 25¢ 
Griesedieck- Western Brew .50c 
Gross (LN) Co........ $1.75 
Guar Co of No Am eet 
Hartford Electric ....... S84 


Hartford St B Ins&Ins Co.4 
— Creek C 5% cum 


SEE S0C0 awe as sce a antes 15c¢ 
Haverhill G L Co......_"° 30c 
Hershey Choc Cop....___' T5e 

Do $4 conv pf........._.. $1 
Hibbard Spencer Bartlett. 10¢ 
niin tke Rd gicaen dace ca 10c 
MD tckGeAs odd chieenauwes 10¢ 
IED icdcccacudece 50c 
ett - 75 


Pp -- $1. 
Holyoke Water Power Co. .$3 
Home T & T Co (Ft Wayne, 

| FRR eennttee eo 
Honolulu Rap Tr Co, Ltd. 
Honolulu Plantation Co. ..15¢ 
Hooker Elec’chem 6% pf.$1.50 
=~ 2 Nat Gas Corp 7% 





Pe- Pay- Hldrs. of 
riod. able. Record. 


. Oct Oct. 3 
Q Nov Oct. 10 
Q Oct. Sep. 20 
} dannii 1936 
- Oct. 26 Oct. 10 
Q Sep. 30 Sep. 18 
- Oct. 20 i 
S Oct. 3 
Q Oct. 1 
Q Oct. 1 
Q Oct. 1 
Q Oct. 1 
Q Jan. i 
Q Jan 
i a Berea 
-. Oct. 15 Oct. 1 
—“ Se Ghesedte: 
Q Nov. 2 Oct. 16 
Q Oct. 15 Oct. 5 
Q Oct. 1 Sep. 23 
Q Jan. 2 Dec. 23 
Q Oct. 1 Sep. 25 
Q Oct. 1 Sep. 22 
Q Sep. 30 Sep. 
Q Dec. 26 Sep. 19 
S Sep. 26 Sep. 19 
Q Sep. 30 Sep. 30 
Q Oct. 1 Sep. 17 
Q Oct. 1 Sep. 15 
Q Nov. 2 t. 16 
Q Oct. 1 Sep. 21 

Q Sep. 30 Sep. 
Q Nov. 2 Oct. 10 
Q Oct. 1 Sep. 26 
Q Oct. 1 Sep. 25 
Q Oct. 20 Oct. 3 
Q Nov. 2 Oct. 13 
-- Nov. 2 Oct. 10 
Oct. 10 Oct. 1 
Q Nov. 2 Oct. 24 
Q Oct. 15 Sep. 30 
Q Oct. 1 Oct. 10 
Q Nov. 1 Oct. 15 
.. Oct. 6 Sep. 23 
Q Oct. 1 Sep. 25 
Oct. 15 Sep. 30 
Nov. 1 Oct. 15 
Oct. 1 Sep. 21 

Oct. 1 Sep 

- 1 Sep 


Zz 

2 
ae 
a 
2 
tad 


Mn <heee x nana eid ain oe —— Sep. 30 Sep. 
Hutchinson Sug Planta... .1 Oct. 5 Sep. 15 
Hyde Park Br As......... -. Oct. 1 Sep. 19 
Idaho Pow 7% pf....... $1.75 Q Nov. 2 Oct. 15 

oO habd ou-deaaisll 50 Q Nov. 2 Oct. 15 
Illumin Shares, A....... 50c Q Oct. 1 Sep. 18 
Imp Bank of Can... $2.50 Q Nov. 2 Sep. 
Industrial Cred Corp of New 

EE Filan 6 deans cadkexes at 32c Q Oct. 1 Sep. 17 

8 2 See 87 Q Oct. 1 Sep. 17 
Insur’shares Ctfs, Inc.....lle .. Oct. 15 e § 
Inter-St Royalty Corp, Ltd, 

RPE pe a eee ic Q Oct. 1 Sep. 
Towa P & L 7% pf..._ || $1.75 Q Oct. 1 Sep. 15 

} F ere F Q Oct. 1 Pp. 15 
Jamaica Water Sup Co % 

7 te Ceeaceececess ofits -» Nov. 1 Oct. 11 
Jeannette Glass Co.... |. .- Oct. 1 Sep. 23 

i PO Serpeerpine $1.75 Q Oct. 1 Sep. 23 
Jeffrey Mfg 6% pf......$1.50 Q Oct. 1 Pp. 25 
Kalamazoo Stove... Q Nov. 1 . 20 
Kan P & L 7% pf..... 1.75 Q Oct. 1 Sep. 19 

Me -- $1.50 Q Oct. 1 Sep. 19 
Keystone Steel & Wire... .50¢ Q Nov. 2 Oct. 15 
Laclede Steel RR: 15e Q Sep. 30 Sep. 22 
Lane Bryant 7% pf... $1.75 Q Nov. 2 Oct. 15 
Larus & Bros 6% pte pf...$2 Q Oct. 1 Sep. 24 

2B Bertieetent. 2.50 Q Sep. 30 Sep. 24 
Leh & Wilkes-B Corp. $1.50 Q Oct. 22 Oct. 13 
Lincoln Nat Bk (Newark). 40c Q Oct. 1 Sep. 30 

Me ee dts denne ° -- 40 Q Jan. 2 Dec. 31 
ite ain ---30¢ Q Dee. 1 Nov. 16 
Liquid Carbonic Corp 40¢ Q Nov. 2 Oct 17 
Little Long Lac Gold Mines, 

| Beet ++..10¢ Oct. 20 Oct. 31 
London Life Ins (Ont). --$2 .. Sep. 30 Sep. 25 
Lord & Taylor 2d ae $2 Q Nov. 2 Oct. 17 


Los Angeles Gas and El oy 3 





DY eae eeteae 
Loulsvile (Ky) G & % 
BORE a ie pee x 
yy F Seeeepeerers: 

2 3  Besshaae ++ $1.25 
Ludlow Typo | are oO 
Mabbett (Geo) & Sons 7% ist 

in Sivnetadews vn saecid 175 

_. 2 FF" ees: $1.75 
Mahon (R C) pf, A...... 
Mainschewitz (B) & Co 4 
Mammoth RRR 5c 
Marathon pA M 6% pf.$1.50 
Marchant Calc M..... 


Marine Nat Exch Bank of 
Milwaukee ............ 40c 
Mass Invest Tr......° | ** 23c 
Mass Util As 5% pte pf..62' 
McCall or tehnweon snae 
McDowell at Bank (Sharon, 
OD. sskncedns pennacd 
McLellan Stores Fr $1.50 
Mershents Nat Bank (Mobile, 
a) 


$6 

Met & Ther Mee 7% pf.$1.75 
Middlesex Prod ore (former- 
ly Reversible Col Co).. $1 
Milwaukee Gas Light Co 7% 
OP pectic 1.75 
Minn M & Mtge Co....... 25¢ 
Misstoningt Pw $7 ist pf.$1.75 

it pr 


6 1s 
Missouri P & Lt $6 pf. .$1.50 


Q Oct. 15 Sep. 30 
Q Oct. 15 Sep. 30 
Q Oct. 15 Sep. 
Q Oct..1 Sep. 19 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 21 
Q Oct. 15 Sep. 30 
Q Oct. 1 Sep. 20 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 26 
-. Oct. 10 Sep. 30 
Q Jan. 2 Dec. 19 
.. Oct. 20 Sep. 30 
Q Oct. 15 Sep. 30 
Q Nov. 2 Oct. 15 
3 Oct. 1 Sep. 30 
Nov. 1 Oct. 10 
Q Oct. 1 Sep. 
Q Jan. 2 Dec. 31 
S Oct. 15 Sep. 30 
Q Oct. 1 Sep. 19 
Q Oct. 1 Sep. 22 
Q Dec. 1 Nov. 25 
Q Sep. 30 Sep. 24 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 15 























Pe- Pay- Hldrs. o 
Company. Rate. riod. abie. Record. 
Missouri River-Sioux City Bg . 
Ge Ti e0. .... 40032: -7% Q Oct. 15 Sep. 30 
Montana Power Se $1.50 Q Nov. 2 Oct. 12 
Montreal Telegraph ......80c Q Oct. 15 Sep. 30 
Montreal Tramway $2.25 Q Oct. 5 Oct. 3 
Motor Fin 8% pf...._°° 2 Q Sep. 29 Sep. 22 
at Bank of Com & Tr Co 
¢ = oS eprom 50 S Oct. 1 Sep. 30 
Nat Bank of Chambersburg, 
MN a0setsoxecuonucens 25¢ Q Sep. Sep. 30 

b6404866.0ded6 bese 660% 25e Q Dec. 31 Dec. 31 
Nat Distillers Prod..|_* : 50c Q Nov. 20 Oct. 15 
Nat_ Fire Insur (Hartford, 

it ndpasendaghacead 50c Q Oct. 1 Sep. 24 
Nat Fuel Gas.......| | °° *" Q Oct. 15 Sep. 30 
Nat Funding, A... |” 17%c Q Oct. 20 Sep. 30 

Sf) ee thee then gait Q Oct. Sep. 30 
Nat Met Bk (Wash, D C).. S Oct. 15 Oct. 4 
ew Eng Fire Ins Co 1 Q Oct. 1 Sep. 15 
Q Sep. 30 Sep. 30 
Q Nov. 19 Oct. 31 
-. Oct. 1 Sep. 22 
.- Oct. 1 Sep. 22 
Q Oct. 1 Sep. 25 
Q Oct. 1 Sep. 25 
Q Dec. 10 Nov. 27 
Q Nov. 2 Oct. 15 
8 Oct. 15 Sep. 30 

_ RAN Ey -- Nov. 2 Oct. 15 

2d 50 .. Nov. 2 Oct. 15 
Ohio Leather Q Nov. 1 Oct. 25 

Do ist pf 2 Q Oct. 1 Sep. 25 

2d pf Q Oct. 1 Sep. 25 
Ohio Loan Q Oct. 1 Sep. 30 
Ohio Tel S 7% pf Q Oct. 1 Sep. 24 
Ohio Wax Paper Q Oct. 1 Sep. 29 
Old Dom F I 

( Oke, Va)........ Q Oct. 2 Sep. 26 
Pac Gas & El..... 37 Q Oct. 15 Sep. 30 
Pac Lighting .....° 77° ***" Q Nov. 16 Oct. 20 
Pacific So ealty Co M x 

Saeed esas 1.62 Q Oct. 1 Sep. 22 

% Dp $1.37: Q Oct. 1 Sep. 22 
Pk Mch Co 7 $1. Q Nov. 1 Oct. 20 
Peasiee Gaulbert C 

(Pr core 1.75 Q Sep. 30 Sep. 26 
Penmans, Ltd ..||..°'** 75e Q Nov. 16 Nov. 5 

| RRS Ratatat: $1.50 Q Nov. 2 Gct. 21 
Peenics = & Tr Co (Seat- 

e, ER iw 25¢ Q Sep. 30 Sep. 25 
Pers Loan & Say Bk (Chi, 

ARR opatieatieg: $1. Q Oct. 1 Sep. 29 
renaee Petrol Co, —_ 

" ME: S4tbd86scwad 7 Q Oct. 1 Sep. 28 
Phila Elec $5 ..... ae Q Nov. 2 Oct. 10 
Phila Nat Bk NS ec atcorcgll $1 Q t. 1 Sep. 23 
Phoenix St B & T Co 

(Hartford, Conn) ...$2.50 Q Oct. 1 Sep. 22 
Planters Nut’ & Choe Co.$2.50 .. Oct. | R&S Phe 
Plainfd U W Co....... $1.25 Q Oct. 1 Sep. 25 
Plymouth Cordage Co em- 

oyes stk .......... 12 Q Oct. 20 Sep. 23 
Plym'th Cordage ....._| 3145 Q Oct. 20 Sep. 23 
Pvle National ..... °°" "* 25¢ Q Sep. 30 Sep. 19 
Pyle-Natl Co 3% __ REE $2 Q Sep. 30 Sep. 19 
Reading Co ...........°" 50e Q Nov. 12 Oct 15 
Richmond Ins Co of N Y..10c¢ Q Nov. 2 Oct 10 
St Croix Paper Co... Q Oct. 15 Oct. 5 
St Joseph LH & P Go 5%; 

a ee eae 1.25 Oct. 1 Se 1 
St Louis Bridge Co 6% is : li 
_ SOR ee +-...$3 S Jan. 1 Dec. 15 
Do 3% 2d pf...... °°” $1.50 S Jan. 1 Dec. 15 
St Joseph Stk Yds Co cm.50c Q Sep. 30 Sep. 23 
St P Un Stkd . eRe 37%c Q Oct. 1 Pp. 19 
San Antonio Pub Serv Co 
| SORer esses 2 Q Sep. 30 Sep. 21 
ho be 5 Q Sep. 30 Sep. 21 
Santa Crux Porti Cem....50¢ .. Oct. 1 Sep. 25 
Sav Sug R Co 7% Cv pf.$1.75 | ee 8 
er a © Seok (Los An- 

geles, PR eiepy 25¢ Q Jan. 2 Dec. 25 
Securities Inv Co of St L.50e Q Oct. 1 Sep. 25 

Tete $1.75 Q Oct. 1 Sep. 25 

man 3 Waa: Q Oct. 21 Oct. 15 
Shaler Co, A ....... le Q Oct. 1 Sep. 21 

asta er Q Oct. 1 Sep. 28 
sy — DP ikea cand # S Oct. 15 Sep. 30 

ee eed: Q Oct. 20 Sep. 
Slattery (ET) Co 7% pf.$1.75 Q Oct. 1 Sep. 3 
Seats yarner ahs ee maa —st ons 

joan k Prod Co... .25¢ Sep. 25 " 
Smith-Alsop P&V Co, 7% ° , = 
ee ae 874%c Q Sep. 1 Aug. 21 
Smith G. C) & Cor Tr, in , ies 

ESE ee ° & 2 b 

aa ward) Pap M, wlio — = 
t |) Sere 1.50 Q Oct. 15 Sep. 30 
Bo Oot, C2 “Tr ePP aes per 1 Q Oct. Sep. 21 
ME 66sccees c Nov. 1 § 
Southrn Franklin Proc Co .S ins -, 
SA Raley $1.75 Oct. 10 Sep. 25 
Sou New Eng Teleph Co. $1.50 3 Oct. 15 Sep. 30 
Southland Royalty Co.. -10e Q Oct. 15 Sep. 30 
7 Ptind C Co.... | ° | > eee Oct. 1 

_ EOS eeaiida Raper Oct 1 
S’land Royalty Co ||‘ "*"* 0c Q Oct. ‘i5 , 
— N's) Ins Co (Dur- . ss 

“Roe 40c Sep. ’ 
Swn Ptid Cem |: :'"""**'** $1 3 Oct. = 
ane. ae iatnnahaae Q Oct. 

r 4 _ Serene 75e t. 

Springfield City W Co 7% wie 
RP 2seenesecccaces $1.75 Q Oct. 1 \ 
2. B....... $1.75 Q Oct. j Sep. 19 
Spetid FR’ Ming’. $138 @ Sct. i $B 28 
. DP veees le - tt . 
Squibb (E R) Sons ist pf, oe. 
Q Nov. 2 Oc 15 
Std Nat Corp oP ésecad $1.75 Q Oct. j Sep 
Std Silver | ip ee le .. Oct. 26 Sep. 30 
Steel Co of Can -. 43%c Q Nov. 2 Oct. 7 
seach i teases peertaqagel 43%c¢ Q Nov. 2 Oct. 7 
Orp com.. Nov. 2 t. 
Stokely Bros & Co 7% ev Pf, : ve ° 
: 43%c Q Oct. 1 Sep. 10 
Telautograph ers Nov. 2 Oct. 1 
tle Ing & Tr Co (Los Ang, ” < 
Oct. 1 Sep. 22 
Oct. 1 Sep. 15 
Oct. 1 Sep. 15 
Dec. 1 Nov. 16 
Oct. 1 Sep. 15 
Oct. 1 Sep. ig 
Oct. 1 Sep. 15 
Oct. 1 Sep. 25 
Sep. 30 Sep. 
Nov. 2 Oct. 15 
Dec. 1 Nov. 16 
Jan. 2 Dec. 15 
Nov. 2 Oct. 15 
Dec. 1 Nov. 16 
Jan. 2 Dec. 15 
Nov. 2 Oct. 15 
Dec. 1 Nov. 16 
Jan. 2 Dec. 
Oct. 1 Sep 19 
Oct. 1 Sep. i9 
Oct. 1 Sep. 19 
Oct. 1 Sep. 14 
Nov. 2 Oct. 21 
Oct. 15 Oct. 4 
Oct. 15 Oct. 1 
Oct. 1 Sep. 21 





















































Pe- Pay- 
Company. Rate. riod. abie. 
Welch Grape Juice ...... 50c Oct. 31 

ME bet Sires orseecccce $1.75 Q Nov. 30 

NUE Chdncnaemene sy oc: $1.75 Q Feb. 27 

ME $h0sbedescees eons $1.75 Q May 31 

ee eepetepess $1.75 Q Aug. 31 
West Coast ARCs. $1 Q Oct. 15 
Wstmr Pap Co, Lid. |** 20¢ S Nov. 1 
Wiscon G & E Co 6% pf, C, 

$1.50 Q Oct. 15 
Wisconsin Tel 7% ....... $1.75 Q Oct. 31 
Woodward & Loth, Inc. .37%c Q Sep. 30 
SPU iccenaceca.s a Q Sep. 30 
Worcester Sub Eiec Co....$1 .. Sep. 30 
Wrigley (Wm) Jr...... 25¢ M Nov. 1 
Do M Dec. 1 
M Jan. 1 
M Feb. 1 
M Mar. 1 
M Apr. 1 
Q Oct. 1 
Dec. 7 
Oct. 1 
Oct. 1 
Oct. 10 
usch, Inc...... $2 .. Oct. 15 
Austin Motors, Ltd, 25%...... Ke anaeeed 
Cin Ad Prds Co...” “4 - Nov. 1 
Cream Pkge Mfg 1 - Dec. 10 
Farmers & Tr, ers Life Ins 
Se eerste 50c Jan. 2 
a eet Pen .. .-50e Apr. 1 
Gt Lks Engnr Wks |_|) **~ 5c Nov. 2 
Guar Co of N A 
Seep Oct. 15 
Hibbard S B & Co Oct. 30 
Holly Sugar ..... Nov. 2 
Ind Credit of N E Oct. 1 
,.¢ 00 Stove Nov, 1 
DTD sick ance, 15c Dec. 1 
Middlesex P Cp (formerly Re- 
versible Collar Co) rr | Oct. 1 
in & Mfg Co . -. Bep. 30 
N_Am Rayon, A ... -- Oct. 1 
Lipa bias Oct. 1 
Ohio Wx Paper C Oct.. 1 
Pacific Lighting Novy. 16 
e al L & S Bk (Chic 
CAOE-2i<i0 -- Ost. 3 
Pyle-Natl Co ..../ °° -25¢ Sep. 30 
Richmond Ins Co of N Y' -5¢ .. Noy. 2 
Sec Inv Co of St Louis..75¢ .. Oct. 1 
Shasta Water stesecesss 00 .. Oct. 1 
mapas ee ............. 50c .. Oct. 1 
Stewart-Warner ....) ||” ‘50c .. Dec. 1 
Superv Shrs, Inc |... 37c¢ .. Oct. 15 
Un Market Nat Bk (Water- 
town, Mass) ...... ..5¢ .. Oct. 1 
Woodward & Lothrop ..37%c .. Sep. 30 
Accumulated 
Air Assoc OD vasctictecncdl « Oct. 1 
Albemarle Pap M 7% pf.$1.75 .. Oct. 1 
Benjamin El Mfg 7% 2d pf 
25 .. Oct. 1 
Cal-Ore Pw 6% pf.....$1.50 .. Oct. 15 
Do 6% pf Ser °27.....$1.50 .. Oct. 15 
Neri $1.75 .. Oct. 15 
Celotex Corp 5% led cacti $5 .. Nov. 2 
Cen Pw (Del) 6% Pf.....7%5¢ .. Oct. 15 
Do 7% pf O46 6606 open vie - Oct. 15 
Cen Sts El 7% pf A.. 434 -- Sep. 30 
Do 7% pf, A ...... 10.937c .. Sep. 30 
Do 6% pf, B .....|.. 37c .. Sep. 30 
Do 6% pf, B..... |||“ g Sep. 30 
Do 6% pf, C ......:. 87%e -- Sep. 30 
me Ge of, © ........ ~ -» Sep. 30 
Cen Ill Sec $1.50 pf.......15¢ .. Nov. 2 
Chi Rwy Equip pf...... Mee .. Oct. 1 
First N Corp (Portland, Ore) 

& A .... +sssseeee eB .. Oct. 15 

Gen Outdoor Ady Pf......$3 .. Oct. 15 
RE Seashis awo.s4-0t a0 $3 .. Nov. 15 
Gotham Silk Hos ...).*| -$1 .. Nov. 2 
Group Corp 6% pf... 37¥%c .. Oct. 1 
Hart-Carter Co $2 cv pf.$3.50 .. Dec. 1 
Hooker Electroch 6% pf.$1.50 .. Sep. 30 
Hotels Statler 7% pf......$7 .. Oct. 15 
OM 66486 aw «i 5% $1.50 .. Oct. 15 
Iowa Elec 6%% pf, B. --40%c .. Oct. 10 
Do 7% pf, A ~+++..,.43%C .. Oct. 10 
Iowa EL&P 6% pf, C...75¢ .. Oct. 20 
dt ac SRR °° Hie Oct. 20 
“e epeeeetecer 87T4c .. Oct. 20 
John Pub Co 8% BE s.u:a80 2 .. Oct. 1 
Lit Bros pf ....... ~++.--$2 .. Oct. 10 
Mid Sts Tel of Il 7% pf.$1.75 . Oct. 1 
New Haven Clock pf...$3.25 .. Oct. j 
Nehi Corp pf ++e+2.++-$5.25 .. Oct. 15 
Repub Stl 6% pr pf....$4.50 .. Oct. 23 
Okonite Co 7% De steasetce i. ; 
Orchard Farm Pie Co $5 pf 

| eee -- Oct. 2 
Shenandoah Corp pf.......$3 .. Oct. 24 
Sorg Paper Co 6% iswéed $3 .. Sep. 25 
Southeast’n Inv Tr (Lex, Ky) 

OS et eepes 62%c .. Oct. 1 
Walker Mfg Co $3 ev pf..75c .. Nov. 1 

Resumed 
Amer Meter, Inc ... -++.T5e .. Oct. 15 
Amer Prod Co Pt pf... .37%c Q Oct. 1 
Dolese & Shepard 1 .. Sep. 30 
Ken-Rad Tube & L. ie -- Oct. 10 
Lincoln Alli Bk & Tr (Roch- 

. arr +++. .387%e .. Nov. 2 
Ritter Dental Mfg ......3¢ <. Oct. 20 
Spicer Sra guitbia $1 .. Oct. 15 
T. Reed Gold Mines . --2¢ .. Oct. 10 
Wilton Railroad ~e -$3 S Oct. 1 

Interim 
Pinchin Johnson & Co, Ltd 
(Am shrs ctfs) . .43 1-10e .. Sep. 29 
Selfridge P § ord.. -+-24%% .. Nov. 30 
Final 
Austin Motors, Ltd . +» -25% 
Triplex Safety Gi (Am dep 
rec) . teres ee se $1.14 4-19 
Increased 
Amer Discount Co (Ga)..30¢ Q Oct. 2 
Atlantic Steel Co....... |" $2 Q Sep. 30 
rt Met Con, Inc....."* 35c .. Sep. 30 
RE esc cec... 2 1 Oct. 30 
Canad Gen Invest Ltd. .12 Q Oct. 15 
DT OE Ht 12 Q Oct. 15 
Dravo Corp 6% Ry $1. Oct. 1 
Econom-Cunningham Drug.30c Oct. 20 
Fafnir Bearing Oct. 1 
Fyr- er Co, A Q Oct. 15 
art & Cooley Q Oct. 1 
Hawaiian Sugar Co Oct. 15 
Honolulu Rapid Tra Sep. 30 
Int-Island Steam N Sep. 28 
Inves Fd “‘C,’ Oct. 15 
endall Ref Cc Q Oct. 1 
M-A-C Plan, Inc (P 
RSG bag -. Sep. 26 
Mammoth Min C Q Oct. 1 
Manning, Maxwell Oct. 1 
Mich Seam .. Sep. 28 
orth & Judd Q Sep. 20 
Northw Bell Tel__ Q Sep. 30 
Nunn-B Shoe Co. 7 Nov. 2 
Plume & Atwood Mfg Co..$1 Q Oct. 1 
St Paul Un Stockyard Co.37%e Q Oct. 1 


Continued on Page 475 
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| 
TRANSPORTATION (27) 


P. . 

Depar- 

5- aaaee ture 

vee. From 

1936. (agate 35). Avge 

Week ended Sept. 19: 

Total costeamenee.. 789,510 669,130 +18.0 
Grain & gr. prod. 33,075 36,469 — 9.3 
Coal and coke 146,842 128,870 +13.9 
Forest products... 35,452 25,153 +40.9 
Manuf. —--- 496,171 428,502 +15.8 


Year to Sept 


19: 
Total carloadings. 24,371,522 22,892,909 + 6.5 | 
, 347,209 


1,283,614 + 5.0 


Grain & gr. 
‘ 5, 098,535 4,423,614 +15.3 


Coal and co 

Forest products... 

Manuf. products. 
re. ~~ surplus, 


195,354 896,629 + 
"16087" 119 15,056,865 + 6.8 








>"? ae ecdve 145,749 456,443 —68.1 
OF ot tr freight core j 
sae Sept. 1 85.3 86.9 — 1.8 
P. C. of locomotives 
serviceable Sept. - 80.4 81.2 — 1.0 
Gross To 5 Jo0'6 
to Aug. ~ ~S 830 $1,975,981,186 +12.5 
me... y, ‘a 
pS EPS 1 756.074,502 1,592,137,303 +10.3 
Taxes, year to 
po Oe 176,579,272 161,266,127 + 9.5 
Rate of return on - 
property investm’t: “Fair 
ear to Aug. 1: Return”’ 
Eastern Dist... 2.95 5.75 —48.7 
Southern Dist.. 2.17 5.75 —62.3 
Western Dist... 1.44 5.75 —75.0 
Total U. S. 30 5.75 —60.0 
FAILURES 
—Week Ended— 
“1836. .24, — 26, Year 
Trade Groups: 1935. to Date. 
Manufacturing 49 1,247 
Wholesale ......... : i 11 691 
Peer . 107 4,446 
Construction ......... . 13 12 364 
Commercial service 20 368 
Total U. S... 134 199 7,116 
1935 : 8,710 
Geo sraphical Divisions: 
New England ......... 17 23 720 
Middle Atlantic ........ 47 76 2,770 
South Atlantic 12 8 450 
South Central 13 12 596 
Central East 17 41 1,209 
Central West ... 8 : = 
Western ; 
Pacific 20 31 762 
Tete U. &.... .134 199 7,116 





3 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT. FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
-————-1936: Week Ended :——_—— 
Sept. 26.Sept.19.tSept.12.Aug.29. Aug.22. 
New Eng...+11.6 +16.1 +14.0 +13.7 


+15.0 
Mid Atlan. ..+14.8 
Cent In Reg. +17.8 
West Cent..+ 9.4 
South States+23.8 
Rocky Mts. .+15.6 
Pac Coast...+10.0 


Entire U.S.+16.1 
tTwo weeks. 


+18.4 
+16.4 
+20.4 
+14.1 
+10.6 


+15.5 





417.2 





4 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 





(Barrels) ; 
(These figures do not include ‘‘hot,’’ or 
illegally produced oil) 
se. of -Week Ended—-—- 
Mines Sept.26, oo. 19, Toss 28, 
Texas— Cale’l’ns. 1936. 1936. 
Panhandle Ae 61, 2,2 
North ... as 60,150 60,250 t 
West Cen. 27,300 27,2 25,600 
~~ ee 171,850 167,100 155,050 
East Cen 64,100 60,750 47,200 
ast 435,900 435,200 444,800 
Southwest 82,850 84,250 60,600 
Coastal 252,250 250,400 194,000 
Total. 1,123, 900 1,156, 300 1, 147, 400 1, 041, 800 
Ouinhome ..563,000 580,550 590,450 492,150 
ansas . 160,000 170,900 165,250 147,550 
North La.. /is6, 200 80,850 81,4 27,800 
Coastal La 157,800 154,400 121,350 
Arkansas .. 30,500 28,000 28,050 30,250 
SEastern ...107,100 112,600 114,450 104,750 
Michigan © * 31,300 29/800 ,350 52, 
Wyoming .. 37,200 43,600 40,650 37,750 
Montana 13,500 15,900 18,300 13,050 
Colorado . 4,500 4,900 4,850 4,900 
New Mex... 71,600 3 79,700 56,250 
California ..535,200 569, 582,700 633,100 


Tot. U.S 2,864,000 3,030,050 3,037,000 2,763,200 
sExcluding Michigan. tEffective September. 





5 - 

COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 

———Week Ended 





“Oo. Sep. 12, Se 
1936. 1936. 535, 
Bituminous coal: 
Total - 8,513 7,815 7,726 
Daily averag 1,419 1,563 1,288 
Anthracite ( cae. ee 
Total ‘ 838 718 1,000 
Daily average. 140 144 167 
Beehive coke: 
Total : er 40 35 14 
Daily average.. 7 6 2 





6 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Rwy. Age of: 
Sept.26, Sept.19, Sept.28, 

1936. 1936. 1935. 
Locomotives ..... 5 
Freight cars... 
Passenger cars. 


Struct. stl. (tons) 
Rails ‘tons) ; 


100 


6,000 200 
5.000 “i 


33.3 | 





+14.6 ! 


Business Statistics 


INDEX TO BUSINESS STATISTICS 





7 

eekly ... 9 
Coal and Coke Production, Weekly.. 3 
3 


Oil Production: Average Daily Crude. 4 


1 
Coke Production, Monthly Petroleum Stocks and Refinery Ac- 























eng oo Contracts Awarded, Av- , tivity . 12 
EL 10's o:0'5-0.03 vasuengs-cenes bans | s Domes- 
Economic Changes in the U. S...... 17 | Railroad Equipment Orders es 6 
Electric Power Output, Per Cent | Sensitive Commodity Prices, The An- 
Changes in, by Regions.............. 3 nalist Monthly Index 27 
Electric Power Production, Monthly . 24 | Sensitive Commodity Prices, The An- 
Electric Power Production, Weekly... 25 | nalist Weekly Ind 2 
Engineering Contract Awards........ 14 | Steel, Fabricated Structural 10 
womery pupoyment by Groups, In- 9 } “ee Industry, Rate of Operations in . 
ORR TE SEs Reeth Lr any REST 20 
Factory Employment and Payrolls... 8 | Steel-Plate Bookings, Fabricated il 
Failures, Beer ee | Steel Scrap Prices 18 
Foreign Exchange Rates, Monthly. . 32 Transportation 1 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
—__—_—_—— 1936-________—__ ——— 1935 
Aug. z. July. June. May. Apr. Mar. Feb. Jan. Aug 
“ ~ car loadings. 92.3 93. 91.0 87.4 89.2 90.9 78.1 
iscellaneous ........ 29:8 07 9 91.2 89.1 88.7 83.9 89.2 74.7 
Other ..... ...--. 99.4 104.0 97.2 969 947 8.7 99.7 94.2 84.9 
Electric power production ere 104.2 +101.6 99.7 100.0 98.3 96.2 97.4 97.6 96.2 
Manufacturing . ee 4110.8 +110.2 100.9 95.2 93.8 863 82.8 90.3 79.7 
Steel ingot production. er . 108.9 100.3 97.0 91.3 95.6 70.2 67.0 69.5 72.9 
Pig iron production. . . 100.0 95.5 913 85.7 80.8 68.0 67.5 76.3 63.8 
Textiles ...... _ .4124.6 131.6 113.5 99.4 104.0 101.7 101.8 109.1 96.1 
Cotton consumption . 133.3 141.5 118.8 105.4 112.4 107.6 104.9 114.4 88.0 
Wool consumption 112.1 112.9 108.4 89.3 86.2 107.2 117.3 124.0 139.7 
Silk consumption ; . 83.2 77.2 70.3 68.6 70.2 65.8 59.8 65.8 79.5 
Rayon consumption . ... 126.7 145.4 126.8 104.5 105.3 96.3 109.4 105.6 117.7 
Boot and shoe production... .+126.2 +127.5 105.7 113.2 112.3 117.5 116.5 135.6 110.6 
Automobile production ....... 107.3 118.9 112.5 112.6 117.6 109.9 89.8 103.0 65.5 
Lumber production 86.6 84.6 82.7 82.8 75.3 77.6 73.8 82.0 73.9 
Cement venpenel ; 71.8 64.2 626 662 63.3 52.8 42.7 42.3 40.4 
Mining ...... , 79.4 89.0 869 83.7 81.0 73.2 69.3 74.2 71.8 
Zinc production os $3.4 89.8 88.0 84.3 81.7 74.1 68.1 76.0 70.6 
Lead production 71. 87.3 84.7 82.6 79.7 71.5 71.6 70.7 74.1 
Combined index ................. 4102.2 «102.1 97.6 95.8 94.1 89.4 88.9 92.2 84.9 
For monthl figures on the combined index back to January, 1923, see THE ANNALIST 
of June 26, 1936, page 943. 
8 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 
———Employment————. ———Payrollis 
Sept., Aug., oop. Sept.. ug., Sept 
1936. 1936. 1935. 1936. 1936. 1935. 
Iron and steel and their products (ex- ; 
cluding machinery) isbedekues 83.8 73.2 79.8 75.8 +59.4 
Machinery (excluding transportation 
equipment) ....... naee Soak ee 101.1 +100.5 87.3 88.6 +87.6 71.2 
Transportation e uipment 92.2 101.0 +83.6 83.5 93.3 765.4 
Railroad repzir shops ...... 60.0 58.9 52.8 59.5 58.0 49.0 
Nonferrous metals and their products 92.5 88.7 82.0 79.0 73.6 64.7 
Lumber and allied products... 9.4 5e.1 55.3 52.6 48.5 44.4 
Stone, clay and glass products este Airicind 61.9 61.1 55.9 51.6 48.8 40.9 
Textiles and their products..... ee 93.4 92.9 85.8 +76.2 78.9 
Leather and its manufactures. 89. 86.9 90.1 82.7 76.5 81.7 
Food and kindred products. ......... 115.8 107 7 +111.8 110.1 103.6 *100.9 
Tobacco manufactures ............... 59.4 +57.2 57. 51.5 49.2 46.6 
Paper and printing. . rere 97.9 95.9 90.7 87.7 83.0 
Chemical and ailied products... 2 0\6:64:0:0:0 4110.6 107.9 105.8 4103.5 97.0 
Rubber products .. : .. 85.6 84.5 79.1 80.3 77.0 64.3 
Combined index . 88.7 8 +82.0 81.0 77.8 +69.1 
9 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) 
Trans- Stone, 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper 
and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem- Rub 
1935. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical. ber. 
Aug.... 73.4 687.1 783.7 83.7 & 54 ® 87.0 +100.3 58.1 97.1 111.4 80.4 
1936. 
May... 80.1 99.6 96.7 894 657.1 58.2 94.2 6.2 102.9 57.0 99.6 111.2 81.8 
June... 82.2 100.7 99.1 90.8 57.3 58.3 94.5 35. 9 102.4 57.2 99.2 111.8 81.7 
aay... .. $5.1 7101.1 $82 90.9 58.2 605 98.2 86.4 103.9 *57.8 98.9 114.2 83.6 
Aug.. 85.6 100.7 92.2 94.2 58.7 60.4 101.7 867 105.0 59.6 100.6 115.4 87.0 
10 
FABRICATED STRUCTURAL STEEL (9) 
————-tTonnage Reported.—_——_. Tonnage Estim. for Entire Industry 
1935. Pookings. Shipments. Stocks. Bookings. Shipments Stocks 
Anuest Lowe 74,933 92,762 208,050 102,859 122,749 309,137 
| SRE 118,297 113,387 292,826 145,902 135,939 422,487 
kis cidade sxe cawmseces 103,562 122,276 318,662 128,520 150,790 452,644 
WEE. Sign clawopscenaneaa 132,051 109,819 348,412 188,053 147,824 487,221 
August 67,231 91,173 319,211 95,390 127,106 460,091 


iBy members of the American Institute of Steel Construction. New series; 


data not available. 


comparable 














il 
FABRICATED STEEL PLATE BOOKINGS (5) 
(Tons) 

Oil Refinery Stocks and 

Storage Materials and Tank Gas Blast Miscel 

1935. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous 

BEE © 60s sunescencasene 23,628 3,505 2,599 709 531 60 16,224 

Refinery Tank Cars Stocks and 

Oil Storage Materials and Gas and Blast Miscella- 

1936. Total. Tanks. Equipment. Holders. Furnaces. neous 

May .. 51,257 9,311 2,061 96 2,259 37,530 

MEE . acectrccceceatees 1,999 21,861 4,485 433 3,080 22,140 

ree 60,324 9,968 4,666 536 15,442 29,712 

August 28,319 8,604 3,882 552 299 14,982 

i2 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills— 

Week Average $P.C. of Cracked —_______——_--—_—__ §tocks ——_ ———y, 

Ended Daily Capacity Gasoline tCrude 1Gaso- Gas and 

Pt... P — = Production. Petroleum. line Fuel Oil. 

ug. be . 2 \ 665 305,029 62,020 109,771 

2 eae . 2,925 78.2 680 67 61,953 110,795 

ches. 6 skh eel 2,975 79.5 695 302,922 61,071 110,628 

i ee 3,050 81.7 695 301,650 59,043 111,054 

Pe Miatececoces+s 3,025 80.5 690 300,70; 58,493 112,176 

SR 3,095 81.3 700 298,412 57,918 113,109 

Sep. SRS 3,010 79.0 665 one 57,286 113.118 
RE ot hei at oe wh win ,990 78.4 ae oe 56,472 112,504 | 
tEstimated from U. S. Bureau of Mises data. §For reporting companies only. {Includ- | 


ing both finished and unfinished gasoline. 


Automobile Production, Estimated | Foreign Exchange Rates, Daily 34 

RE Res arn e A e .. 23 | Foreign Exchange Rates, Weekly 33 | 
Boot and Shoe Production............ 15 | ek» tear Loadings. 4 
British Exchange Rates on Paris..... 35 old and Silver Prices. . 2 
. tts : Idle Cars, Summary of 22 
Business Activity, The Annalist In- Interest Rates and Adjusted index of ; 
CM Ca Pu ceers 06100 eaben keene Bond Yields . 28 
Business Index, New York Times Money Rates in New York City, Daily 30 

Money _—— in New York City, 


AV ERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 





Public 

Resi Work and All No. 
1935 dential. Utility Other. Total. Days. 
Sept.1,742,117 3,172,721 2,059,167 6,974,005 24 

1936. 

Jan. .1,439,981 2,956,673 3,479,992 7,876.646 26 
Feb. .1,355,466 2,098,426 2.722.213 6,176,095 23 
Mar. .2,125,792 2,396,054 3,133,088 7,654,934 2€ 
Apr. .2,582,731 2,823,558 3,624,723 9,031,011 2 
May..2,810,.136 2,542,624 3,290,068 8,642,828 25 
June.2,830,946 3,091,196 3,041,496 8,963,638 26 
July. .2,772, ot 4,869,807 3,697,123 11,339,761 26 
Aug. .3,866, 3,629,962 3-991.555 10,587,747 26 
Sept. 3,553, 50 3,816,956 2,930,806 10,301,711 18 





14 
ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands of dollars) 
State & 


1935: Federal. Munic. Public. Private. Total. 
Sept . 9,191 15,856 25,048 3,660 28,700 
1936: 
BO.” ian 10,437 38,655 49,092 8,617 57,709 
es ,468 28,087 555 10,570 41,125 
SE caaceuwk 1,829 ,858 22,687 14.862 37,549 
Apr. 1,386 24,965 26,351 12,741 39,092 
BT vsosees 3,008 22,797 25,805 35,314 
June ....... 6,848 25,487 32,335 13/644 45,979 
July 10,992 21, 32,243 13,076 45,319 
Aug 14,093 J 37,715 10,364 48,079 
Sept 6,572 21,663 28,235 21,108 49,343 

(Total per week, thousands of dollars) 
1936 : 
Week ended: 
Aug. 27.....12,104 26,072 38,176 10,879 49,055 
Sep. 3..... 4,135 24,343 28,478 9,252 37,730 
Sep. 10¢....11,036 16,339 27,375 7,844 35,219 
Sep. 17 . 5,617 20,252 25,869 30,513 56,382 
Sep. 24. . 5,501 25,717 31,218 36,823 ,041 
Oct 1 6,260 31,426 37,686 19,384 57,070 


tFour-day week. 





15 
BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 





1936. 1935. 1934. 1933. 
January Vere 32,42 " 26.041 2,717 
February 32,142 30,875 30,533 26,384 
eS eee 34,159 x 35,554 28,576 
April 2,688 34,564 34,425 27,630 
May 29,807 31,258 34,060 32,965 
June 28,719 27,234 28,544 34,861 
July 735,210 32,274 28,394 33,749 
August .. 40,069 37,243 35,624 7,019 
September ... ..... 33,909 28,184 31,234 
October . 35,948 7 1,455 
November .... 27,715 23,852 23,695 
December .... ... 28,949 3, 2 ,095 
PURE s45is8 -++ 383,761 357,119 350,382 
— 16 

COKE PRODUCTION (5) 

(Thousands of net tons) 

1935. By-Product. Beehive. Total. 
pT, OEE ee 2,802 88 2,890 
February ee 93 2,873 
| eer 2,911 101 3,013 
April 2,670 66 2,737 
May ee 57 2,850 
GE kttaeaiesdvcke 2,600 60 2,660 
July aun 566 46 2,612 
August 2,778 56 2,834 

1936 
Rs Meee 3,309 142 3,450 
Febr uary canis’ 3,141 152 3,294 
Er 3,257 109 3,367 
April . 466 3,555 
May 3,753 84 3,837 
June 3,695 93 3,788 
suly ... 3,718 111 3,829 
August 3,866 128 3,994 
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ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 

Business 1914= Paper Bond Stock Prices. 
1935. Activity. 100.) Rates. Yields. High. Low. 
Jan .. 87.2 115 1.00 3.80 11.45 11.02 
Feb 86.7 116 1.00 3.75 11.40 10.93 
Mar 84.4 116 1.00 3.77 11.03 10.63 
Apr 82.8 117. «1.00 3.77 11.27 10.75 
May 81.8 117 1.00 3.78 11.67 11.12 
June 82.0 117 1.00 3.75 11.67 11.22 
July 82.7 116 1.00 3.71 11.99 11.49 
Aug. 84.9 118 86 3.77 12.25 11.83 
Sept 86.1 118 7% 3.77 12.49 12.00 
Ox t. 89.1 118 -7%5 3.79 12.81 12.04 
Nov 92.0 118 -% 3.77 13.19 12.73 
Dec 96.7 118 -% 3.71 13.30 12.77 

1936. 
Jan 92.2 118 -T% 3.64 13.71 13.08 
Feb 88.9 118 -T% 3.57 14.04 13.56 
Mar 89.4 116 7 3.52 14.18 13.64 
Apr 94.1 116 -% 3.51 14.32 13.15 
May 95.8 115 -% 3.49 13.78 13.15 
June 97.6 115 1% 3.48 14.07 13.53 
July 7102.1 118 7% 3.50 14.46 13.71 
Aug *101.8 7119 -75 3.52 14.53 14.04 
Sept 119 -% 3.48 14.63 14.28 
For ipem from January, 1854, to Decem- 
ber, 1933, see TH" ANNALIsT issues of Feb. 


9, 1934, page 274, and Feb. 23, 1934, page 349. 
For chart covering the same period see 
pages 72 and 73 this issue. Business activ- 
ity index revised. 





is —— 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-——Week Ended— 
Sept. 25, -—" 18,Sept.27, 
1936. 1936. 1935. 


$18.05 $13.25 


Heavy melting aver. 
of daily quotations..$18.25 


*Subject to revision. *Revised. 
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Freight 


--Car Loadings-—, Steel Mill Automobile 
Misc. Other. Activity. Production. Production. Production. 
Effective weights 18 7 25 
Adjusted weights. .19 .08 10 
1935. 
77.2 73.5 72.3 
91.0 94.7 119.3 82.3 
.. 93.6 97.6 107.2 87.0 
. 791.6 +97.9 110.6 87.4 
*93.9 *99.3 108.1 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


tRevised index. Back figures will be furnished on request. 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——————-As Estimated by————- 
oe Amer. 
Week U. Week Be- Iron and 
Ended: Steal. Indep. Total. ginning: Steel Inst. 
1935. 


’ 


Sen. 30.. 40 61% 51% Sep. 23.. 48.9 
Oct. 7. 


7.. 41% 62 52% Sep. 30.. 50.8 

1936. 
Sep. i4.. 68 73% TI Sep. 7.. 68.2 
Sep. 21..70 76 7 Sep. 14.. 72.5 
Sep. 28.. 70% 77% T4 Sep. 21.. 74.4 
Oct. 5.. .. ae Sep. 28.. 75.4 
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FREIGHT CAR LOADINGS (19) 
Sept. 38, ont. 2. 2 Sents .21, 


Grain ons goin prod. 33,075 ot rn 42,549 


Livestoc bedunas anes 18.738 17.704 18,534 

DET o-¢dkenn genccennced 136.986 121,195 133,079 

ED Shinn d gud an koe ina ost son ss'ore 
De cases , 

ndins 1 <i gee EG st 

Merchandise, |. c 

Miscellaneous freight.325,748 1,667 270,671 





Car loadings (total). 789,510 699, 859 706, 802 


Week ended Sept. 26, 1936—Esti:nated total, 
807,000: corresponding week in 1935, 630,771. 





22 
SUMMARY OF IDLE CARS (19) 
-—————— Period Ended —_—__, 
Aug, 2. Aug. i6. July 31, a 15, 
Idle cars... 14,335 14,554 14, 261 24,039 





238 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


k 
Ended: 1936. 1935. 1934. 1933. 
ye ae Is Rt Be 
BY 9. .ccene . ’ * 
y ’ 65.675 54,185 40,584 
87.855 69,107 53,283 
90,788 71,293 55,496 
90,561 70,330 58,689 
88.537 80,936 59,638 
59,380 30,493 41,915 
83,450 66,632 58,022 
83,255 65,829 63,137 
82,594 59,412 64,425 
Sa oes oar 
56,386 53,854 53,920 
50,585 52,351 50,047 
49,115 32,586 43.843 
34,140 38,166 40,367 
13,470 42,960 48,053 
12.600 38,329 43,499 
15,994 37,234 43,900 
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ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 


B By 
1934. Water Bower. Fuels. 
















Total. 
2,969,512 4,661,985 7,631,497 
“9'298233 4.751.259 7,049,492 
075320 461/571 7,716,891 
487°706 3,955,100 7,442,806 
217,935 4.464.574 7,682,508 
"692'521 | «4.779°3547/471,875 
2'590'541 5,005,385 7604926 
"3478-456 5.234.155 7,709,611 
*"2'392'522 4.813.235 7'205.757 
2'694.761 5.136.058 7,830,819 
*"3'943'555 4.662.175 7.605.730 
"31183397 41874,964 8/058.361 
(3,270,415 5,078,737 8,349,152 
gez.901 4.511.859 7.494.100 
565. $445,683 8.011.213 
es "811.776 | -4:205'508 7 '817'284 
 povoerees '701'218 4,299,679 8,020,897 
Sodas 449'044 | 41423'5047'872'548 
teed 591.870 4,778,392 8,370,262 
,~ SO eet "330'9915'242'466 8.573.457 
gr etper |. 13'022'183 5.186.084 8,208,267 
her ..... s12.586 5.9TLSA 844.416 
m oa, * . ’ . , 
November ---3'288°371  51850.267 9.138.638 
. 364,823 5,880,816 9,245,639 
uary ..... 3,364, 880, 245, 
Pepvaaty  ....2.918136 5,680,890 8,599,026 
ge oldae: 3'789,712 5'114:431 8,904,143 
April "$014,049 4.877'525 8.891.574 
epee 3'922'735 5.162°739 9,085,474 
Wet |... 3'270'866 5,853,186 9,124'052 
| ~ Sapa 3'139:661 64881320 9.627.981 
heres ...... 31064238 © 6.674'346 9,738,584 





nl wer generated by the elec- 
Ince ight and pow wer industry proper and 
imports. a not include power 
generat by traction companies) 
(Thousands of kilowatt hours) 


Week 


Ended: 1936. 1935. 1934. se || 
230 1.655.420 1,555,844 1,538, 

July i 3900-704 1,766,010 1,647,680 1,648,339 
July 18.2,099,712 1,807,037 1,663,771 1,654,424 
July 25.2,088,284 1,823,521 1,683,542 1,661,504 
‘Aux. 1.2,079,137 1,821.398 1,657,638 1,650,013 
Aug. 8.2,079.149 1,819,371 1,659,043 1,627,339 
Aug. 15.2,003,928 1,832,695 1.674.345 1,650,205 
‘Aug. 22.2,125.502 1,839,815 1,648,107 1,630,394 
Aug. 29.2,135,598 1,809,716 1,626,881 1,637,317 
Sep. 5.2,098,924 1,752,066 1,564,867 1,582,742 
Sep. 13. 2.028,583 1,827,513 1,633,683 1,663,212 
BoP: {9:2'170,807 1,851,541 1,690,947 1,638,757 
Sep. 26.2,157,278 1,857,470 1,648,976 1,652,811 
Back figures, see THE ANNALIST Of May 
11, 1934, page 756 





x. ¥. 
Times. 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


For figures from Jan. 5, 1932, to Dec. 11, 
see THE ANNALIST of Nov. 934) 
page 758, and Dec. 14, 1934, page 827 

IU. S. Bureau of Labor Statistics Index 
(1926—100) Seeeertet to 1913 base, by multi- 
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THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 
(1913 = 100) 


tUnitea States Bureau of Labor stetistics 
index (1926=100) converted to 1913 base by 
multiplying by 1.4327. 

For figures from Jan., 1919, to Nov., 1934, 
see THE ANNALIST of Dec. 28, 1934, page 898. 
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2a 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 

rates 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
k to 1883 see THe ANNALIST of Jan. 
16, 1931, Page 164.) 
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29 
MONEY RATES IN NEW YORK CITY 
Time Loans.——_+——., Prime Com’! Paper. Bankers’ Accep- 


siicrssingpiactpantatial 
--tCall — _ 60-9u oe 4-6 Mos 4-6 Mos. tances, 190 Days. 

Daily ‘bole Daily 

~ 1936. High. Low. ‘nvae. — — Aves, = Low. Avge. High. Low. ian. High. Low. Avge. 
Sept. 5..... 1 1 1 1.25 -75 fs ts 19 
Sept. 12..... 1 ; 1 1.25 -75 ts te 19 
Sept. 19..... 1 1 1.25 15 Ye ts 19 
Sept. 26..... 1 i 14% «21.25 -75 fe ts 19 


tNew York atock Ph. A. sashes aa §Average of renewal rate 
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MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 




















<—Call Money.— 60-90 4-6 90- EXCHANGE 
a an. an. pd (In francs—average price per day) 

1936. oo. Iigh.Low.Last. keene. Paper. cept. an ae on” an 
seegeei i i io ei w...... Tesi teats Teer eos 7383 
——. .. .. 1 ig aeeer 76.945 76.415 75.890 76.030 75.537 
Sept. 28.. 1 i 1 1 1 we | 23------ . 75.932 76.030 75.612 
Sept. 29.1 1 1 1 1 25 wee 76.942 76.392 75.912 76.097 Lon 
Sept. 30..1 1 1 1 1 Y, %& | 25-.-.-- 76.417 75.915 76.130 75.657 
i: sheebete 0  Miextsce pis ..+. 75.873 75.647 
——19386——. 1935. 
3 agentes: TE dass Hs dea 

penne ; é 4, 4 

ee July 25020000272 75.975 75.890 75.125 74.821 
Week er a ne FE Binnsaseas 76.158 75.917 74.993 74.750 
Ended Seutv- © , ES epee: 76.372 76.113 75.000 74.849 
ni , ye 6Srens- ES eee: 76.362 76.253 75.026 74.937 
Sept. 26: London. alent. ury. London. N.Y. | Ayg 22°°° °°") °: 76.447 76.323 75.125 74.993 
igh ..137s 4 34.78 35.00 19%d 44%c | Aup 99..°°.° 1): 76.417 76.360 75.187 75.088 
Low ...137s 2 34.78 35.00 19yed 44%c | Sept. 95./2/2222: 76.515 76.408 75.187 74.812 
Sept. 28-30: Sept. © 2ehisiomas 76.855 76.536 75.062 74.848 
igh ..140s9d 34.75 20;44 Sept. 19......... 76.947 76.887 75.056 74.625 
Low ...140s2d 34.78 35:00 19%d ui e | Sept. 26.........76.995 76.645 74.743 74.562 





32 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 


.::- ae $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187  $0.84396 


Sept. .... 4.9325 .065924 .081440 .136631  .402421 .675829  .992521 271042 .289838 
1936— 

June .... 5.0180 .065957 .077981 .136684  .402858  .677144 997281 277231 .294296 

July ..... 5.0250 .062135 .078912 .137181  .403275 .680627 999112 273808 293554 

Aug. ..... 5.0270 .065860 .078783 .130703 402308  .679156 999904 279615 294296 

Sept. .... 5.0352 .063635 078536 «...... -401546 .662038 1.000324 284600 294552 


§Based on new gold value. 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 






















Week Ended —~ 
Sent: 26, 1936. Sept. 19, 1936. Sept. 28, 1935. 
Par. Country and Unit. Low. High. Low. High. Low. 
$8.2397 ENGLAND Laeveretan) — 7 $4.91 $5.06 $5.057 - 935 $4.907 
8.2397 AUSTRALIA (sovereign).. #0 397% 4. Lost oe | 335 ; 
8.2397 SOUTH AFRICA (sovereign) 507 4.97 5 5.0C ts i 4.91 
7 FRANCE (franc)...........- -06587, 1.0500 0658 4 4 .06 d 
08911 ITALY (lira)................ .O787 1.0783 .O787 -0786 .0815% ‘0812% 
40332 GERMANY ned .4023 1.4900 4024 -4022 .4029 -4020 
68057 HOLLA <r . n) .6788 1.6500 .6787 .6767 -6745 
SPAIN (pe “ eine heneks caaies woie Selina ssa .1368 .1365 
1.6931 CANADA Pefdcilar)$ J 1.0003 -9915 9837 
e BELGIUM (belga a) -1690 > ‘ .1689 .1693 .1688 
.32669 SWITZERLAND (franc).... . 3260 .3257 .3255 .3248 
.0220 GREECE oo -0094 -0094 -0094 -0094 .009414 .0094 
4537 fren sc keaceees P .2532 é -2608 .2546 
4537 D RK (krone) -2265 » K .2258 .2204 .2192 
NORWA cf ™~ eae q .2468 -25 .2542 .2481 -2467 
23824 AUSTRIA (schilling) ° .1887 .1890 .1887 
PO - Pe -1885 .1890 -1887 
0418 CZECHOSLOVAKIA (crown) 0413% .0414% .0414 
YUGOSLAVIA (dinar 02294 022912 0229 
0748 PORTUGAL (escudo 0463 .0453 0450 
0101 R NIA (leu)..... 0076 -00: 0087 
: Suaae (mar 0) 1 .2977 
markka) ‘a 0223 .0218 0217 
6180 INDIA (rupee)............... 3835 .37 ‘ 4 yh .3724 3799 
HONGKO G y Oe dollar). .3151 -8113 .3132 .3131 .5039 -5004 
MANILA “silver p el .0026 4 .3026 .3026 .3819 .3756 
silver peso)...... s d 5019 5013 4987 4 
aan sasseuar) $i Sim TrLEM 5955 5900 59: oe 
ollar ngapore........ d d -5950 -5950 -5785 -5765 
-84396 PA (yen oe .2966 -2891 .2966 .2963 .2887 .2871 
1.6479 SOLOMBTA (gold peso)..... .5587 .5575 .5600 .5575 .5325 .5300 
1.6335 ARBEIT ENS (paper peso) ss8 
nS RAN RESO C E404 .2825 -2860 .2855 ‘ F 
2026 BRAZIL (paper milreis) free shed — 
SE Pettahecneessyeée-dd-s -0600 .0595 .0600 -0600 .0555 .0550 
-2060 CHILE (gold peso).. . -0519 -0519 .0519 .0519 .0519 .0519 
4740 PERU (sol)........... .2512 -2500 -2525 -2512 -2425 .2425 
1.7510 URUGUAY (gold peso)...... .5550 -5450 .5475 .5450 8025 -8025 
440 MEXICO (silver peso)t...... -2788 .2788 .2788 2788 2785 .2785 


§{Nominal. §Free inland. tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
a 24, poy 25, Sept. 26, Sept. 28, Sept. 29, Sept. 30, 





England: High.. ‘ eA aed $4.98 - *. = 95% 
there cee a % 04 ‘Sat 4.91 aS: 94i wrt 
> Sai deeeant 4.97 rit 4.95% 4.945, 

INS PIII. os dooce cecccnccsdcncncas 0520 —Ci«; ‘0575 0530 
Low 0500 0500 «= 0521 [0480 

0514 (0527 (0544 (0497 
0783 0783 ‘0781 
0783 0782 “0780 0775 
0783 :0783 += 0780-~S “0778 
4016 :4000 (3975 '4020 
-3930 = 3900» “3920 
4016 13930 (3975 "4010 
6710 ©5500 «= “5608S 55 
‘5454 ‘5575 —s«W5492 
‘5495 5608 ji 
1690  :1693 1693 "1693 
1688 11689 "1689 1690 
1688 "1691 ‘1692 (1691 
‘2350 = 12315 “2304 
‘2314 2305 | 2300 
3240 = (2314 2308 2302 
9993 (9998 1.0000 1.0000 
9987 _9996 999. 9998 


2890 :2890 '2886 
-2825 -2825 -2825 2815 
tClosing rate. §Demand ” % Quotations on gold bloc currencies, Italy, Germany and 


Belgium nominal since Sept 
SOURCES OF DATA 

act lee Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge r- 
(4) Federal Reserve Board. (5) United States Department of Comanen. 
6) yimited States pe Tiepeetn ment of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
1 >. Institute of Steel Construction. (10) Cram’s Automotive Re orts, Inc. 
(11) Dun & Bradstreet’s. py » Beste cal Survey. (13) The Wall Street Journ at (14) En- 
gineering News-Record. American Pe of i) Statistics. (16) American Iron 
and Steel Institute. ap. y Compan ~§ American Petroleum Institute. 
19) American Railway Association. (20) Unit Stale Department of Interior. (21) Silk 
iation of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 

Agricultural Economics. *Subject to revision. tRevised. 
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90 Stocks .. 
Industrials 


Motors 
Motor accessories 
Aviation 
Building 
Chemicals 
Nonferrous metals 
oer 
Tobacco . 


~ oo] 
DOD HENWNE LE ONOWWEPRWWUH DR 19 
Oran 


September 





September ....... see 


Week ended: 
1936. 


1935. 
September 











Stock 


IS a nists oa eutdia ers 
Electrical equipment 
Farm equipment ... 
Office equipment ... 
Railroad equipment 
Amusement 
Merchandise 


MS So cggate 
Uiilities .. 


39.8 39.3 6 
ibaa tin weds . = 122.2 124.2 


Independent oil ......: 


Sept. 24. 
High. Low. Last. 
64.8 63.9 64.5 


|. 212.3 206.3 207.3 


39. 


64. : 
166.6 164.6 1 
4 71.0 


0200 =a 
wm boNw 
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D0m 


DORORUSONIDe 


NON QRiP 
BISPSSSSHSRaARSESNS! 


BSERESSSSS! 
a 
CUPPODNWOROHDOOHRWOM 


& 
w 


Sept. 25. 
High. Low. Last. 
64.5 63.0 63.2 
211.2 206.3 207.3 


~ 
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Sept. 26. 
High. Low. Last. 
64.5 63.5 64.0 
211.2 207.9 209.€ 
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The Annalist Weighted Averages of Group Leaders 


Ranze Sept. 28. Sept. 29. Sept. 30 
Hign. Low High. Low. Last. High Low. Last. High. Low. Last. 
3 63. 64.8 €3.8 64.2 64.8 63.9 64.2 64.6 63.6 63.8 
213.7 206.3 211.9 208.9 210.3 212.1 209.1 210.1 211.7 208.4 209. 
40.0 38.9 39.8 39.4 39.6 39. 4 39.7 39.0 39 
125.6 120.5 127.1 124.9 126. 127.8 124.9 126.1 126.8 124.9 124. 
59.4 56.8 58.8 58.1 58.3 58.9 58.2 58.4 58.6 58.0 58. 
34.8 32.7 33.6 33.0 23.0 33.2 32.6 32.7 33.2 32.4 $2. 
65.2 62.6 63.8 63.0 63.4 -6 63.2 63.2 4 62.4 62. 
166.8 161.8 164.4 163.2 164.0 164.4 162.4163.0 164.0 161.6 162 
73.2 69.9 72.2 70.9 71.2 716 70.8 70.9 4 70.3 71. 
43.2 415 42.3 41.6 41.6 42.1 41.6 41.9 42.1 41.5 41. 
85.0 84.0 84.2 83.8 83.8 84.0 83.6 83.8 84.4 84.0 8&4 
41.0 38.4 39.2 38.6 39.0 39.4 39.0 39.0 39.2 38.8 39 
75.8 72.8 74.8 73.8 74.2 75.0 73.8 74.2 74.4 73.6 73 
76.4 74.0 76.8 75.8 76.2 77.6 76.6 77.0 79.4 77.2 77. 
38.5 36.9 37.7 37.3 37.6 37.8 37.2 37.7 37.8 37.2 37. 
40.1 38.2 39.6 39.3 39.4 39.9 39.3 39.4 39.6 38.8 38. 
32.4 30.0 31.6 30.7 21.4 31.8 31.1 31.2 31.5 30.6 30. 
50.7 49.4 50.3 49.6 50.0 50.0 49.5 49.7 50.1 49.4 49. 
40.5 38.2 40.5 38.8 39.6 40.1 39.0 39.7 40.5 39.4 39. 
42.0 39.2 40.8 40.2 40.5 41.4 40.2 40.8 40.8 40.2 40.2 
32.4 31.3 31.9 $1.4 31.7 31.9 31.4 31.5 31.7 31.2 31.3 
54.7 52.2 34.3 53.4 53.8 54.4 53.8 54.0 54.1 53.1 53.2 
87.1 84.1 86.2 84.8 85.5 86.3 85.2 85.5 85.8 84.3 84.5 
62.6 59.1 61.6 60.5 60.7 61.9 60.2 60.4 60.5 59.5 59.7 
29.9 28.5 29.4 28.6 29.1 294 28.9 29.1 29.5 28.8 28.9 


Note: These figures are available each day in The New York Daily Investment News. 


The New York Times Stock Market Averages 


MONTHLY HIGH, 


High. 
29.97 





Died 


Be 
BR 


SESBSt 
feehee28 


a 
oo 


es 


LOW AND LAST 





———25 Rails—_—, -——25 Industrials—, ——_0 Stocks——, 
Low. Last. High. Low. Last. High. Low. Last. 
27.29 27.66 189.74 175.86 184.40 109.62 101.61 106.03 
31.82 36.45 201.04 191.47 200.41 118.83 111.90 118.43 
36.08 38.85 204.27 195.60 199.57 122.09 117.12 119.21 
36.36 37.25 208.54 197.44 204.9 124.17 116.90 121.10 
32.88 34.17 212.69 191.26 197.13 126.00 112.07 115.65 
33.63 36.53 207.09 195.36 205.61 122.06 114.49 121.07 
35.43 37.42 218.27 202.76 214.04 127.97 119.09 125.73 
36.54 41.69 229.07 211.67 223.26 135.86 124.18 132.47 
40.47 43.00 227.87 214.85 219.60 135.90 127. 131. 
42. 43.93 225.06 217.57 220. 134.70 130.21 132.24 
WEEKLY HIGH, LOW AND LAST 
25 Rails, -——25 Industrials——_, 50 Stocks — 
Low. Last. High. Low. Last. High Lo st. 
42.16 42.26 227.87 219.71 220.38 35.90 130.98 131.32 
40.47 41.04 221.32 214.85 216.42 131.85 127. 128.7. 
40.92 43.20 221.59 215.56 219.54 132.15 128.34 131.37 
42.60 43.75 222.64 218.21 222.50 133.21 130.40 133.12 
43.73 43.95 225.06 13 222.48 134.70 132.93 133.21 
2.86 44.39 222.57 217.57 222.34 133.55 130.21 133.36 
43.45 44.48 224.16 219.17 221.22 134.50 131.31 132.85 
DAILY HIGH, LOW AND LAST 
44.09 44.43 223.32 221.68 222.60 133.95 132.88 33.5 
43.45 43.66 222.16 219.17 219.37 133.: 131.31 131.51 
44.04 14.48 222.59 220.49 223.22 133.61 132.26 32.85 
43.99 44.23 222.79 221.21 222.18 133.70 32.60 33. 
44.09 44.30 222.95 220.88 221.63 133. 132.48 132.96 
43 8&3 43.93 223.17 22029 220.56 133.76 132.06 132.24 


Dow-Jones Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 





WEEKLY TOTALS AND DAILY AVERAGES 














—30 Industrials—. —20 Railroads—— ——20 Utilities——. 70 Stocks 
High. Low. Last. High. Low. Last. High. Low. Last. Last. 
..168.02 162.90 166.91 55.17 52.63 55.01 34.88 3357 34.70 — 
.. 167.97 168.24 167.80 55.74 54.30 55.68 35.27 34.46 35.11 62.1 
..170.02 167.59 168.02 56.70 55.60 55.83 35.51 34.68 34.95 62.18 
19....169.16 164.82 168.9. 56.56 54.52 56 36 34.80 33.52 34.50 62. 
.170.72 165.91 168.07 56.94 55.23 56.50 35.03 33.50 33.83 62.06 
DAILY HIGH, LOW AND LAS 
169.79 168.10 169.14 56.75 55.98 56.55 34.32 33.76 34.14 62.40 
169.03 165.91 166.36 56.60 55.23 55.44 34.14 33.50 33.63 61.33 
169.55 167.33 168.07 56.79 55.99 56.50 34.06 33.63 33.83 62.06 
169.62 167.72 168.79 56.72 55.96 56.26 34.43 33.76 34.18 62.25 
..-169.85 168.01 165.48 56.76 56.05 56.33 34.48 34.02 34.24 62.22 
30....169.55 167.47 167.82 56.45 55.76 55.88 34.62 33.93 34.09 61.90 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
——RAILROADS—. -IND. AND MISC.-— TOTA - 
4 Av. Daily. Total. Av. Daily. Total. Av. Daily. 
ere rere sy 3,048,81C 141,129 31,699,530 1,467,371 34,748,340 1,680,850 
eee Pes pee 5,571,270 238,116 61,639,765  2,634,4: 67,211,035 2,872,600 
PPE ers 22 302,212 ,645,222 2,652,479 60,871,262 2,954,691 
ER IES a> 3,183,520 y 47,840,628 2,027,067 51,025,148 2,161,936 
Renciniiene deems 3,210.070 141,615 36,415,368 1,611,016 39,616,438 1,752,631 
2 SEER 08. ,602 18,905,790 392 ,614,690 * 
ree SS 1,857,770 78,714 19,570,607 829,207 21,428,377 ,920 
ainecue sesie¥ as as Anne 229,542 133,445 31,557,187 1,303,943 34,786,7: 37, 
Se oseyecasae , T56, 920 119,650 23,807,112 1,035,229 26,564,032 1,152,879 
Bem 3,129,360 138,443 27,742,927 1,227,347 30,872,287 1,365,790 


—YEAR TO DATE—. 
1936. 1935. 


RAILROADS—— —IND. AND MISC.— TO 
Av. Daily. Total. Av. Daily. Total. 
521,416 98, 6,000,290 1,111,165 6,531,700 
640 91,119 5,011,750 102 503, 
8,850 140,528 5,084, 160 941,511 5,843,010 
752,660 39,381 5,829,330 1,079,506 6,581, 
816,950 185,670 5,915,440 1,344,418 6,732.390 
04 15,378 5,493,262 1,017,271 6,116,302 
733, 100 135,759 7,673,420 1,421,004 8,406,520 
DAILY TOTALS 
DAILY 
Ind. & Misc. Total. 
1,089,480 1,192,940 346,390,093 
1,355,580 1,514,430 347,964,523 
781,270 900,760 8,805,283 
1,310,500 1,450,460 350,255,743 
1,279,76C 1,381,000 351,636,743 
1,261,315 1,352,625 989, 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 


Corporation. 
158,283,000 





September ... 250,457,000 


U. S. Govt. 
64,910,800 


Foreign. 


State. 
26,996.000 aend 


City. 





229,012,769 
230,135,530 


230,654,550 
231,911,780 
233,334,240 
235,523,840 


Total. 
250,189,800 
$472,543,300 

373,004,100 
285,429,900 


304,837,900 





N. Y. TIMES BOND MARKET AVERAGES 
(40 Domestic Bonds) 


——— 19 ———, ——_—_ 1995 —___ 
High. Low. Last. High. Low. Last. 
. Serre -15 84.37 87.14 83.62 82.34 82.83 
DA. c0ces 88.72 87.17 88.31 83.31 81.71 81.93 
March  ..88.65 87.11 87.23 82.03 79.13 79.16 
April . 87.61 85.56 85.56 81.04 79.17 80.51 
May .-86.78 85.72 86.78 81.05 80.48 4 
June . 87.41 86.73 87.03 82.38 80.28 82.18 
(ae 87.63 86.91 87.63 82.36 81.82 82.36 
Aug . -88.10 87.38 88.07 82.47 81.40 81.60 
Sept . 89.54 88.08 89.44 82.47 81.50 81.64 
i 06-04 ‘0 son .-. 81.60 80.76 81.24 
Nov 83.04 81.17 82.97 
Dec 84.03 83.01 84.03 
Year 84.03 79.13 84.03 


AVERAGE (40 BONDS) 





Indus- Util- Com- Net 
Rails. trials ities. bined. Chge 
84.30 99. 88.54 89.11 + .07 
. 84.63 99.25 88.70 89.30 + .19 
- 84.69 99.19 88. 89.38 + .08 
. 84.84 99.40 89.10 89.54 + .16 
. 84.32 99.30 89.00 89.24 — .30 
--84.49 99.24 89.10 89.33 + .09 
., 40 bonds—High 89.54, low 89.11. 
. 84.36 99.20 89.50 89.36 + .03 
-84.27 99.16 89.65 89.34 — .02 
-84.38 99.25 89.76 89.44 + .10 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
—Ww Ended 





eek 
cept 8, 3. Se ae i 
$13,094,700 a tts 300 





15,749,900 886,900 
16,127,000 9,733,700 
13,022,900 9,417,500 
17,162,500 8,149,500 
9,153,400 3,638,900 
Total week ....... $84,310,400 $47,002,900 
Zen te. date........ 2,548,962,500 2,445,407,600 
Kaos 000% 6006 14,690,500 8,429,000 
aes 16,537,500 10,375,900 
SN 8 550 cadeo.ns 12,258,500 14,664,000 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 





7—— Week Ended 
cept ss, o6. oot, 
$67,741,000 $31,253,000 


Corporation 


. Government... 10,423,400  10;022'400 
a. ae ; 6,146,000 5,727,500 
Total $84,310,400 $47,002,900 
NEW BOND ISSUES 
(Thousands) 


~———_Week Ended——— 


Sept, 26, ——. 19, Sept. 28, 
: ba 936. 936. 1935. 
Public utility.... $44,050 $1,500 $88,172 
Industrial ....... ne 55,600 
State and munic. 7,714 36,431 46,061 
Railroad ........ apie 20,000 
Peer 1,764 $113,531 $134,233 
Year to date..... 3,621,088 3,569,324 2,532,152 


AVERAGE NET YIELD OF TEN 

GRADE RAILROAD BONDS 
1936. 1935. 1934. 1933. 1932. 1931. 
5 3.80 4 4.61 5.07 4.22 


HIGH- 


NS Spa areas 3.64 3. 5A 61 5.07 4. 
Feb . 3.57 3.75 4.28 4.72 5.15 4.21 
I inane nha a 3.52 3.77 4.21 5.00 4.97 4.19 
Serr 3.51 3.77 4.13 5.17 5.31 4.21 
ay 3.49 3.78 4.08 4.83 5.59 4.15 
een 3.48 3.75 4.03 4.69 5.48 4.16 
MER daleoie.6iveae 3.50 3.71 4.00 4.51 5.37 4.16 
EE. cvtvseaes 3.52 3.77 4.09 4.46 4.87 4.24 
— i Sai ails a 3.48 3.77 4.17 4.62 4.76 4.34 
SSS --» 3.79 4.06 4.65 4.76 4.72 | 
BS nesses - 3.77 4.00 4.98 4.86 4.80 
_. Serer . 3.71 3.90 4.81 4.87 5.21 


For monthly data from January, 1857, to 
January, 1934, see THe ANNALIST issues of 
Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349. 


AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 


1936. 1935. 1934. 1933. 1932. 1931 

Aug. 22...3.52 3.79 4.10 448 4.76 4.26 
Aug. 29...3.51 3.79 4.12 453 4.75 4.26 
Sept. 5...348 3.75 4.15 4.58 4.77 4.2 
Sept. 12...3.48 3.76 4.25 4.57 4.79 4.3 
Sept. 19...3.49 3.81 4.16 469 4.71 4.4 

| Sept. 26...3.48 461 416 4.34 4.76 4.6 


§Bank holiday. 


For monthly data from January, 1857, 4 j 


January, 1934, see THE ANNALIST of Feb. 
1934, page 274, and Feb. 23, 1934, page 349. 
For chart covering this period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 
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and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended Sept. 26, 1936 


Net 
Volume.Last.Chge. 
Commonwealth & South...251,000 3%+ % 
General Motors .......... 153,200 69 a 
Chrysler Corp. ............118,900 122% + 68, 
Paramount Pictures ......100,700 1 + ¥ 
New York Central.. ,200 45 
he eee 500 70% — 1% 
Atlantic Coast Line 87,200 41% + 4% 
Packard Motors ...... 600 





International Nickel . ‘ 
Douglas Aircraft .......... 


THE ANNALIST WEIGHTED AVERAGE 
OF 72 INDUSTRIAL STOCKS 








——-——1936--——___, 1935—___—— 

High. Low. Last. High. Low. Last. 

Jan. .....188.3 170.9 185.9 131.0 121.5 123.7 
Feb. .....196.8 184.3 192.0 129.9 119.5 120.7 
Mar -200.6 185.5 199.6 121.8 112.3 116.7 
Apr 204.7 172.8 179.5 127.1 115.6 124.9 
May 189.6 172.8 187.6 136.1 123.8 126.5 
June .- 197.8 182.5 192.0 136.1 126.0 132.4 
July 208.7 188.5 205.0 147.8 113.4 122.3 

|; Aug. ....210.5 197.1 206.8 140.0 120.7 135.8 
| Sept 213.7 203.5 209.1 142.2 122.1 126.3 
Oct. . a ee es -». 164.1 145.0 161.8 
Nov 173.6 162.1 166.9 
| Dec 176.7 163.0 175.6 


Prior to Dec., 1935, thirty-three stocks 


THE ANNALIST ADJUSTED INDEX OF 
72 INDUSTRIAL STOCKS 





———-1936—_—_—., 1935 
Hig w. Last. High. Low. Last. 
Jan 77.6 70.4 766 655.4 51.4 652.3 
Feb 80.9 75.8 78.9 549 50.5 51.0 
Mar 82.3 76.1 81.9 51.3 47.3 49.1 
Apr 83.9 70.8 72.1 53.4 48.6 52.5 
May 77.5 170. 76.7 57.1 51.9 53.0 
June - 80.7 74.4 78.3 57.0 52.7 55. 
July 84.9 76.7 83.4 59.9 55.1 59.6 
Aug 85.5 80.1 84.0 625 584 61.1 
Sept 86.7 82.5 848 64.8 59.8 63.0 
backs KOs oa -»- 68.0 60.1 67.1 
NS.” sacee “Wide eee ao we Ca @ 
ec : ai --+ %9 67.3 72.5 
Prior to Dec., 1935, thirty-three stocks. 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- e- Un- 
1936 : vances. clines. changed Total. 
| Aug. 15 -.-» 360 600 114 1,074 
rr + Se 247 684 126 1,057 
GC fees. Cs 217 127 1,059 
= Serer 123 1,077 
I Mo ca nia aca 497 437 144 1,078 
Sep. 19... .. 518 429 123 1,070 
Sep. 26 .. 419 570 113 1,102 
Daily 
Sep. 24 ioe 344 203 858 
Sep. 25 wet 639 132 889 
Sep. 26 Se 104 133 708 
Sep. 28 -+» 883 282 166 831 
Re 307 175 832 
Sep. 30.... 280 412 176 868 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second- 10 
Grade Grade Public 10 40 
1936. Rails. Rails. Util. Indus. Bonas 
Sep. 19 112.09 93.16 106.50 107.15 104.72 
Sep. 21 111.96 93.35 106.58 107.13 104.75 
Sep. 22 112.18 93.88 106.56 107.23 104.96 
Sep. 23 112.21 94.15 106.64 107. 105.01 
Sep. 24 112.35 94.34 106. 107.14 105.09 
Sep. 25 112.39 93.85 106.51 106.95 104.92 
Sep. 26 112.41 94.16 106.50 107.03 105.02 
Sep. 28 112.45 94.21 106.55 106. 105.03 
Sep. 29 112.21 94. 106.58 106.74 104.90 
Sep. 30 112.25 94.28 106.66 106.85 105.01 





THE NEW YORK TIMES STOCK AVERAGES | 
BY CALENDAR WEEKS 
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THE ANNALIST 


Friday, October 2, 1936 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Sept. 26 


For Range to Sept. 12, See The Annalist of Sept. 18, 1936 





UNITED STATES GOVERNMENT BONDS 





(Figures after decimals represent 32ds of 1 per 
cent) 
TREASURY BONDS 
Sales Net 
in 1000s. High. Low. Last.Chge. 
26 1947-52 119.3 118.27 119.00 — .3 
5 reg, s7d . 119.1 119.1 119.1 ze 
46 - eee 14.8 114.00 114.00 5 
46 Ss, 1946-56 112.15 112.10 112.11 Al 
37 1943-47 109.3 109.3 — 6 
17 1940-43 108.10 108.4 108.4 — .5 
46 1941-43 -109.9 109.2 109.2 — .4 
51% 1944-46 108.15 108.5 108.6 — .3 
30 941 ..... ..109.5 109.00 109.00 — .5 
16614 1943-45 ... 108.24 108.16 108.16 — .4 
15 1949-52 .. 106.17 106.14 106.14 — .2 
R4le 1946-49 ... -3 106.26 107.00 
2 "46-49, reg,s7d. 106.29 106.29 106.29 
106% eee 05.4 104.26 104.27 — 6 
39 946-48 ..... -7 105.28 106.1 5 
700% 1955-60 ......103.00 102.19 102.25 5 
2 2%s, ‘55-60, reg...102.27 102.27 102.27 
1,192 1948-51 .. 102.27 102.18 102.23 — .1 
4.262% 2 1956- 101.9 100.30101.4 — 2 
92 . 1945-47 104.16 104.7 104.12— 1 
1,999% 24s, 1951-54 101.30 101.16 101.23 — .4 
FEDERAL FARM MORTGAGE BONDS 
xen 34s, 1944-64 . 105.4 104.28 104.28 — 7 
3s, 1944-49 103.27 oy » 103. _- 7 
t% 3s, 1942-47 104.9 104 5 
30% 2%s, 1942-47 . 103.00 102. % 102. 2. —.i0 
HOME OWNERS LOAN BONDS 
360%, 3s, 1944-52 - 103.20 103.8 103.12 7 
2723+ 5s, 1939-49 -102.00 101.20 101.23 — .7 
3022; 24s, 1942-44 102.00 101.24 101.24 8 
Total sales $10, 423, 400 


FOREIGN BONDS 








ABITIBI P&P 5s, ‘5315 61 58 + 
45 Akershus 5s, 1963 ..... 9 — 
9A ia 7s, A, '45..* 9 + 
11 Do 7s, B, 1945...... ° ¢ 8 9 + 
4 Do 7s, C, 1945 e¢ 9 9% + 
21 Do 7s, D, 1945 °¢ 8 8% — 
& Do Ist 7s, 1957 ° ™% T 1% + 
16 Do 2d 7s, 1957.. * % 7 7 | 
PH Do 34 % — og “4 ™% — 
» APOG . nse + 
61 Argentine 5%s, 1962 101% 100% 101% + 
48 Do 6s, A, 1957 ......101 100% 1 
44 Do 68, B, 1958 .. -101% 1 101% + 
27 Do 6s, June, 1959.. 1 100% + 
20 Do 6s, Oct, 1959 . 101 l - 
21 Do 68, May, 1960 -101% 1 101% + 
47 Do 6s, Sept, 1960 101 1 1 + 
s Do 6s, 1960 ....101% 1 100% + 
23 Do 6s, Feb, 1961 101 1 1 + 
24 Do 6s, May, 1961..... 101% 1 101 + 
57 Australia 4 1956... .1 1 + 
25 Do 5s, 1957....... 109 1 pt - 
44 Do 5s, 1955........ 109% 1 1 + 
14 «6Austrian 7s, 1957 100 9 97% + 
1 BAVARIA 8 6 "45.1 25 25 25 
17 so 6s, 19% . 105% 104% 104 
30 §=©Do 6%, 1949...... 108 107% 1 - 
4 Do 7s, 1955. 114% 113% 114% + 
= Do 7s, 5 ‘ 10: 10543 1054 
a ont, 99 
4 Berlin 6 1950. + 26 25 26 + 
12 Do 6s, 1958...... + 24% 24% 24% — 
i yg , 1951..+ 26% 26 26 = 
a 
ie < «a yeeepiese +26 25% 26 
5 Berlin El Rys "56.7 gt 25% 
67 Brazil 644s, 1926-57 + 28 27 28 + 
53. Do 6%s, 1927- t ar 28 + 
32 Do &s, 1941....... 34% + 
by] Do Cent Ry 7s, 1952.+ 
15 Brisbane 5s, 1957...... 1 Gang 102% — 
7 Do Se, 1068........... 1 + 
3 _Do Gs, 1950........... 104 108 10414 — 
6 Budapest 6s, 1962, un- 
mat cou ee * 30 + 
3 Buenos A 6s, ‘61 (Pv).* 83% 3 Fs + 
40 Do 6s, 1961 (Pv), stpt 70% 7 + 
13 Do , 1961(Pv),stpt 72 71 72 + 
8 Do . Bi (Cit -100% 99% 100 + 
2 Do 68, Oct, 1960(City) 98% 9844 98% - 
17 Do \. 494 . Nov, 
(Pro fis, 4 68 = «68 
20 Do 4 “4 -4 ‘April, : 
( te SEPP RO 66% 67% + 
5 Do 43-448 Aug., a6 ° 
122 pe 3; -4 ‘TT (Pv) +o 83% > 
13 ioe (Prov) . 50 50% 
5‘ ott wey aly 16% 165% 16% 
1 Do 7! Tis." "68,My cp off* 19 19 19 
24 Ognapa % 3 .. 1961. 163 102% 102% - ~ 
84 Do 4s, isto. ne ctevsnene Hts i108 
63 Do 5s, 1952....... re 
15 Carisbad 8s, 1954...... es + 
“4 OC 6s, 1960......... ° 4% is ie ~ 
49 Do 6s, 1961, Feb * 14 14 144 - 
31 6s, . Jan. * 14 14 14% — 
20 Do 6s, 1961, Sept * 15 14 14% - 
5 6s, 1 ° . 1 145% — 
16 re 14% — 
% 3 SS uss 
8 1 13 
12 Chile Mtg Bk 6%, iste int 13 13 
26 Do 6%s, 1961........ * 13 13 1 
9 Chilean M L 7s, '60...° 12% 12% 12 
3 Chinese Rys 5s, ‘51...* 53 3S S38 
57 Colombia 6s, ‘61, Jan.* 22 21 — 
63 1961, :* 22% 20% — 
34 Col Ag Bk & 1948, Apr Som - 
20 Do és.'47. "Feb ep ont 20% ist 19% — 
1 Col Mtg Bk , 47..°2R DW 20 
4 Do 7s, CPE e bt} 20% — 
= © : "53... 94 9. + 
2 . "54.100% 100% 100% 
BR iy 
ll — 
64 96 
s 104% yous 104% + 
758 53% + 
10 102 102% + 
8 +464 99 
9 99% 9% 99 
126 . 99% 98% 98% — 
45 , eo = 108% 
28 ey — 
a "35,ct st.tt 48 76% * + 
eee + 
7 76 7 7 - 
25 16% 7 7 
1 BL SALYV 8s, "48, ct... 67 67 67 


nN 


FS GRE DOGG Rarer 


1 


a 


Rar whe ar 


rx 


ss’ 


- 


; caine, EF 














Sales Net 
in 1000's. High. Low. Last.Chge. 
8 FINLAND 6s, 1945... .107 iors iors — - 
3 Frameric Ind ae. i. Pa % 
7 Frankfort 24 24% + 
14 Gov ‘ “os stp. 174 183 163 —11 
30 Do 7s. 1949, unstp...174% 160 160 —12% 
4 Do 7s, 1941, stp....1614% 140 140 —22 
5 Do 7%s, 1941, unstp..1 156% 156% — 5% 
6 GER C AG BK 6s, ‘60, 
2 pole ise oa BBB By 
L Ricant _- 
7 Do Bes ovseces + 39 39% + Fd 
il BIO TE, Beiee cccccccs + 42% 42 42 os 
6 Ger Con Ag 6s, ' + 41% 41 41% + % 
2 Ger Gen El 6s, 1948...¢ 37 37 37 + 
1 Do 7%, 1945......... az.6U<“ TCC 
1 Do REE ‘+3? 3 ST + 
116 Ger Gov 5%s, '65,stp..t 25 2 + 
12 Do 5%s, ‘65, unstp.t 24 24% 24% — 
46 Ger Rep 7s, ‘49, stp...+ 33% 31 33 (+ 1 
13 Do 7s, ‘49, unstp...+t 28 28 ert ° 
3 Good H S&@I 7s,'45....¢+ 34% 32% 3¥4%H—-—1 
11 Grt C El P Jap 7s,'44.. 96 96 
15 Do 4s pike . 9% 9% 9%+ % 
2 Greek Gov 6s,'68...... + 28% 28% 28 
5 Do 6s, "68, pt pd ...* — 1% 
3 HAITI 6s, ‘52 ...... .. 98% 98% 98% — % 
2 wre * 6s, < - t ye 24 24 . 
ll 7's, * 18 18 18 + & 
2 Sy mie 6s, 7 7: + 31% 31% 31% n 
1 Hang Con M 7s, "45 
unmat coup on . + 22 22 22 + 1% 
5 Do 7s, 1946, unmat 
coup on + 1% 
1 Hung Le M.7%s,A,'6i..* 20% 20% 20% 1 “% 
31 Hungary 7T%s, ‘44, Fe’ » 
coup on + 51% 3H H+ &% 
6 ITAL [aD P W 7s, B. 
1 ‘ 77 738 +41 
ll Ital “i U Crd 7s,'52.... - 68% om 67% — % 
 _ } 4 seater 79% — 1% 
4c “pan Sie, Wi cccess 85% 86 
117 = nowsemes 100% 100 100 % 
6 oie Mtg Bk 7s, "St, 
unmat coup on..... + 30 295% 20% + 2% 
1 KARSTADT 6s, "43 ..°42 42 42 —1 
9 Do 6s, '43, ct, stp.... 32% 32 32%— ¢ 
6 Do 6s,'43, ct, ——_ 30 28% 30 +1 
274 an * & heath 5s, —_ 
" 46% 42% 46% + 4 
1 LOMBARD EL 7s,'52.. 67% 67 67 — 2% 
20 MEDELLIN 6%, ao * 10 9% 9% 
12 Met Water 5\%s, :. 104% 104 104 — 
15 Mexico 4s,’54,asst...... e 5 55 + 
5 oO > "33, seat sn t 6 28% 28% “ing 
1 Miag Ml M 7s,'56....+ + 
19 Ge, “ED ... ...0. aa 67 «= «68 
7 Minas Gera 6%s5,'58,Sept 
SY GUE. eecnencees 164% 16%—1 
2 6%s, "59, Sept coup 
arte , 15% oh oe 1a 2" 
22 Montecatini 7s, "37 .... 95 
10 Montevideo 7s, ‘52 . * 62% M 
2 Do 6s, °59 oaseone™ Oe Ff “* 
8 N_S WALES 5s, 1957..105 1044105 + % 
30 BO GA, Bit cccccsczcs 104% 104% 104%. 
31 Nord Rye 6%s, 1950....126 120 120 1 
30 Norway 5s, 1963....... 101% 101 1038 + % 
8 Do 68, 1943........... 1 105% 105% — 
‘ 3 Be . Spi ist 198 1 
R, Dev csccccs - 
22 Do 4%s, 1956........ 190% 100% 
15 Norw Hy El Pa. bet 100 100 6100 - 
7 Nuremberg 6s, 1952...+ 244% 24% 244+ % 
50 as yr We DV 5S%s, ‘5880 7 79 + 
13 Se eer x. $3 8s — 
10 One = re 0044 1004 10043 — ] 
16 Do 4%s, 1955......... + 
6 Gas & El 5s, '63..101 10044100%4-— \% 
28 PANAMA 5s, 1963 stp.t 67 6 £+2 
39 ~=Paris Ori Ry 5%s, '68.1114%,106 111 + 5% 
2 Paulista Ry7s,ex int’42.+ 7914 79% 79% + 2 
20 Pernambuco 7s, ‘47, 
15 + 
96 11% — 
59 11% — 
10 14% — 
15 57% — 3 
96 78 — 8 
“ his — 4 
July coupon off....+ 17 17 7 — & 
6 Do8s,’61,June coup offt 1 oer 18% — 
4 (Gtr) Tys, ‘52. 96% — 1 
5 Prussia oe: BBe csc i= = ee 
35 Do 68, 1952.......... + 24% 24 24 
2 aee 6s, -. 113% 1138411384 + %&% 
8 7s, 1941 . 112% 112% 112% — % 
5 RHINE-RUHR 6s, '53.+ 24% 24% 24% + 
5 Bhinelbe Un 7s, '46...+ 3 314% 31% — 
6 Rhine-W El 6s, '52.+ 27% 27% — 
2 Do 6s, 1953......... + 27% 27% 27 as 
1 Do 78, 1000........0% + 27% 27% 27% + 
2 BO GR, We cc ccccces + 27% 27% 27% + 
36 Rie Gr do Sul 8s, 46, a 
Apr coupon off. 25% 26% + 1 
6 Do 7s, A May cou- 
OO GER s cscccecace 19 184% 19 + % 
18 Do _ 6s, * i968, pony 
coupon off......... +17 16% 16% — % 
1 Do 7s, “al June cou- 9% 19% 19% % 
GO Bilacccedesaccs 1 + 
33 de Jan 8s, '46, Apr 
coupon off......... + 19% 18 18 —1% 
ri) Do 6%s, 1953, ug 
coupon off......... +1 14%115-— & 
15 Rome 6%s, 1952....... 72% 7 
3 Rotterdam 6s, 1964... .113% 111% 113% + ‘2 
4 Roumania 7s, ‘59, Aug 
coupon on --+s.? 26% 26% 26%4-—- 
28 SAN PAULO ST 6s, ‘68, 
July coupon on. t 17 17 17 od 
7 Do ag "56,Sept cp off? 1 18 18 + &% 
15 Do - Ms cocssceses 88 So — 
10 Do 8s ,°36, July cp on.t 30% 30 30% + 
7 Do &8s,’50,July cp offt 21 21 21 + ¥ 
16 Sao Paulo " . 
May coupon off....* 18% aa 17 =*\ 
2 ."57,.My cp offt 17 1 16 
51 rbs, Cro & 8 7s, 1962, 
Nov coupon on. + 1 
4 Do 8s,"62, Nov cp on. UE 
17 Shinyet El P , 
4 Siemens& 
17 Silesia Prov } ie 
7 Seissons 6s, 
17 Sydney 5s, O85. 105 195 
17 TAIWAN EL 5s, 1971. +1 
18 Tokyo 5%s, 1961....... = ist a : 
a Tokyo El Lt 6s, 1008. wi 
2 Tyrol Hydro ts. "is8a} 8 os Hs Ms 
1 Do 7%s, 1955. + % 





Sales Net 
in 1000's. High. Low. Last.Chge. 
28 UJIGAWA E P 7s, 1945. 98% 98 9s + % 
5 Un Sil “os. t 30 «6300 (+ 
4 Do Sige. _ _ee + 30% 29% 30 + 
1 fe) { > + 30 30 + 
63 Uruguay 6s, 1960...... 545, 53% 334 ~ _— 
43 Do 6s, 1964.......... + 55 53 
16 Do 8s, 1946.......... + 55% 53 53% — —1 
6 VIENNA 6s, '42, Nov 
coupon on.......... +97 97 OT +1 
41 WARSAW 7s, 1958..... 52% 46 46% — 5 
2 estphal El P 6s, 1953+ 26 26 26 — 
1 Wuert’mb’g El 7s, 1956+ 22% 22% 22% 

3 YOKOHAMA 6s, 1961.. 85 84% 84%— %& 
_ . errr $6 146,000 
DOMESTIC BONDS 
ADAMS EXP 4s, 1948. .103% 10: 103% — % 

103% 103% + %& 

*46.103% 103% 103 ois 
00 8698 + # 

9: 94 9: +1 
i 110% 110%. 

100° 100 ; 

157% 1 
68: 4 


_- —s 
Bia okPtakPRoaSBSaStheSSSNSBENE-Nohe »BeadtSo8S.,.8u.8. 








Sha 
Ac 
Ege 


l+#+ +4+++] 


=: 
AE 


ett 
—s 


111 lll — 
111% 111% — 
142 146 — 1% 
” 110 — : 
73 47% — Ef 
nacon Cop 48, "50. 106 1 we 
Anglo Ch Nitr, 1967. ‘+ 28 — ¥ 
Ann Arb ist 4s,'95..+§ 73% 72 73 +1 
Armour & Co 414s,'39. .10 i + & 
Armour of Del 8,55. . 99 9: 98 ns 
Armst’g Cork 4s, Spe lie 105% 1 — &% 
A, T&S Fe gen 4s, '95.11 115 116 +1 
Do 4%s, 1948 ........ 11 11 _ 
Do adj 4s, 1995...... 111% 111% 111% + 
Do adj 4s, '95, stpd..111% 1114 111% + 
Do 4s of 1909, 1955.. 1 1 _ 
Do 4s of 2 3 ae uk 110 110 +1 
DoTCSL "58 113 113 —1 
Do Cal Ariz oh "a: iis ze 111 ee 
Atl & Birm 4 - 
Atl & Ch A 15s, ert Ze = _ 
Atl Cst L is + Sees — 101 + 
Do un 4%s, 1964..... +3 
2 SS epee = 102 oe 
Do L&N iis 4s, °52.. 95 ee 
Ao ists a, i 8 ; 3 
tt >} Se * + 
Atl, G & W I 5s, 38. . 78 - 
Atl Ref deb 5s, a: 2 


na 


BALT & © ist 4s,’48.108% 107% 108 
Do 4%s, 1960......... ry: 
Do ref 5s, A, 1995... soft +i 


+ 






. + 
Do ref 5s, D, 2000, 92” 92° + 
Do 5s, F, 1996...... oa 91% + 
Do ist 5s, 1948...... 113 112 113% + 
Do ref 6s, C, 1995. .103%4 102% 10314 + 
DoP,L E&W V4s,'41.104% 103% 1041, — 
Do S'’thw dv 5s,’50 -106% 106 106 — ? 
Do Tol C div 4s, '59..100 98% + 
Bang & Aroos 4s,'51.1091%4 109 1 + if 
Do 4s, 1951, stpd...115 114 115 + 2 
eh Ce sadduces 115 «114% 115 oe 
Bat Crk t 3s, 89. 77 TT + 
Bell T of Pa 5s, B,’48.121 te 121% + 
Do 5s, C, 1960...... = 129 izatt _- 
Beth Stl 4%s, 1960.... = 1 + 
& le 5s, 1967 Ren Be Boe + 4 
Do 4%s, J, 1961.... 83 81 82 +1 
Do 5s, 1955.......... 88 86% +1 
Bos&N Y AL 45,’55.+§ 23 2 +2 
Bot Con M 6%s,'34*t§ 2 23 2 +3 
Do , "34, co d.* 22 + 3% 
Bklyn City RR 5s,'41.10014 100% 100: Pe: 
Bklyn oe » b.% 1 1 102%... 
Bklyn S 103% 103% 103% — 
ries = con ies ts - “ 
s >: errr 77% 82 +4 
Do = .* stp, 1941. 95 99 + 3” 
Bklyn Un El 5s, 1950. 113 112%113 + % 
Bklyn Un Gas 5s, '45..121 1 (121 on 
5s, 1 10% ia 
ae & 
e. y4 91 ‘ ss 
8 8 as 
D 1 03 103" 103 es 
B, C R&N col 5s,’34*t§ 27% 24 27% + 
Do col 5s, ‘34, ctfs*t§ 27: 23 27 + Ps 
me Gh "Sa See ..... _— — . 
a T ist 4s, '52 "$84 84 8% ‘a 
cons 5s, *$ 70 655% 601% + 
Bush T Bidgs 5s, * 55 53” _ i 
By-Prod Coke 5%s, "4597 96 96 — 2 
CAL GAR ret 5s, "37. 104% 104 ios — f 
Cal Pack 5s. ie oa r 
Camag 
Canada Hb uf + 
Can Nat Rys 4%s 
Do 4 1 ma iit 
+4 4 19: 
118% iis 
Do 121 Hy - _ 
oan ae 
Can ost - 
Do i 105” 108% — 
Do , 19 108 108 — 
Do 116% 1164 .. 
Car & Gen 5s 074%,108 + %&% 
Caro, 1 os 
Do 110) «11 os 
Carth 89 91% + 2 
Cen 71% T71%4%—1 
Do 29% 3 + 
Do 17% 17% + 
Do 17 17%+1 
Do 27% 28 +2 
= Oey bo + 
1 + 
Cen 5 5 + 
Cen 92 gent : 
De 84 5% — 
Cen “ae 110% 11 * 
Do 01% 101 101 . 
Do 05% 105% — 1 
Cen 8) . 1 - 
Cert’d deb 93% — 
Champ P&F ® *S0.. “108 105% 1 105: - 





10 
115 


Lon 
wukouwacoh Sere 


Bronk 


49 


6 Chi, Ind 
1,121 Chi,M,St P & P 5s,'75* 
979 Do adj 2000... ..* 





pBSBEAteBSe wHobEBuwnun BwoaBesseSaade BB weBSSsestsar 


Do 
Ce& 
Do Greenbr — 


Chi 
Chi, 


Do ref 5s, 1971.. ae 

Do 4 113% 113 

Do Ill div 3¥s, 1949. 108% 108 

Do Ill div 4s, 1949. 

Do Ill div 4s, 
&E 5s. 


% 
4%+ % 
4s, 1936 49% 50%+1 

Chi Rys ist 5s, 1927.+t§ 76 76” 767 - 

C, RI & P gen 4s,’881§ 41 39% 40 +1 
Do 4s, 1988, reg...... 6 36 én 
Do 4s, 1988, ctfs. 39 40 + 4% 
Do ref 4s, 1934....+i§ 303 18% “ 
Do ref 4s, 1934, ctfst§ 1814 17 17% + 1% 
ne oo ES 19 ea 

0 5 , etfs..t§ 18 17 17% + 
Do 4igs, 1960...... *§ § 11% 10 i ie 

C,St O Mem 48,51 96 9 Hh +1 

Chi, T H & 8 ist is,’60 4 93% ree 
Do inc 5s, 1960..... o 1% 

Chi Un Sta 5s, 1944... “105% 1084 105 — 
= a js —- = ia i 111 ae 

Oo gt “. let. k-eee da + 
en yy a Seed ah ies 
I aa 48,1952. 105 103 103 — % 

Shitds Co 5s _- g 

Chile Cop “deb 5s, '47. 102% 102 - = 

Ch, Ok & G con 5s, 5244 + | ME yf — 1% 

Cin Un Term 5s, ‘57... .109% 1 FH ee 

3s, lesan 107 od 107% — % 

C,C,C&8 L gen 4s, '93.104% 1034104 +1 
Do ref 5s, D, 1963. ..103% 102% 103% + % 
Do ref . , HE, 1977.. 98 9 97 . 
Do 4s, '91..101 101 101 1 
Do st Y div 4s, '90..103 102% 102% + % 
Do W W Val 4s, S -100% 1 1 — 

Clev Cutts 1 5 106% 1 106% — %*% 
Clev El 4s, 8. 111 110%111 + % 

Clev Shere" Lé4 *61..112 112 112 + % 

Cley Un Ter 4%g8,'77.. 104% 103% 104 + %& 

Sys, A, ae 110% 1105 11 + \& 
Do 5s, B, 1973....... 108% 107% 108 an 

Col Fuel & I 5s, ‘70... 86 82 85% + 3% 

ie. oe dice 7105% 105 188, * $ 

Col & Ly st 3 a 78% 7 78% +1 

G .. 104% 104% 104% + % 
Do ~ 1952, ang passes 105% 104 104 —1 
Do 5s, 1952, May....105% 104% 104% .. 

Con G NY 4%%s, 1951... 106% 105% 1 + & 

Con Ed NY 3s, 1946. .105% 105% 10 + % 
Do 3%s, 1956......... 105% 105 1054+ &% 

Con Coal Dei 5s, '60.. 52% 51% 52 + % 

Cons Pow 3%s, 1965. 106% 105% 106% + % 
Do — =e 108% 108 108 — % 

Cons Power 3%s, '70..106 105% 105% + % 

Container deb '43..102 101%102 + % 
Do 6s, 1946........ -104% 104 1044%— % 

C & 8 4s, '50..1 106 106 — % 
Crown Will P 6s, '51..105 104 i — % 
Cuba R R 5s, '52.. 56% 55 

Dinos $e 631% 8% — "% 





1936 
Cuba Nor BB 5s, 
Cumb T & T 5s, 


& 
Do ref 4s, 1947. 
Do gen 5s, 1966. . 
Do gen 6s, 1966. * 


Net 

High. Low. Last.Chge. 

*47. .155% 1524 1534, — 1 
err 13 ina” 1358 
110% 110 110 

125: 


D, '96 
t's A ist 4s,'89.116 11 
1940. .108% ios 
& Alton 3s, '49. 58 57 
B&Q be 4s, 1958.114% 113% 
71 116” 


Oo 


weet 


“RAR omer os’ aoemeaxocsot aunk 


112 
110 


tt+4+4+ 1 | 


*49, reg. io 
1951. .*§ 25% 
23 


| 


+L I+. 


25 24 
& So 4s, " 1956.103% 103 
23% 21 





: 
42 31% Bi 508 eS — 


‘St. 














DAYTN P&L 3%, ‘60. ” 106% 107%— % 
Del & H ref 4s, ‘43. 87% — % 
Do 5%s, 1937........ = — — 
Del Pow & L 4%s a ‘105 105 105 % 
Denver G & 5s, '51..107% 107% 107: + 3 

Den&RG con 4s, '36+t§ 34% 32 32 
Do con 4%s, '36..t§ r+] 34 + 1% 
Do ref 5s, 1978..... +§ 29 28 1 
Den Gw > _ +§ 17% 16% 1 + 1% 
Do 1955, +§ sf, 1 180 $i. 
Des Mie PY Das, 30,ci"t 9 8 84 — is 
t ison 4s, a 65. - i? 1114112 + 
Do 4%s, D, 1961 11 116% 116' oe 
Do Ss, 1962........... 107% 107% 107% — 4 
Do ra Pe 108% 108% 108% + 
Det Riv Tun 414s, °61.117 117 117 + 1% 
Dul, es S & At 5s, ‘37. 80 ont % 
Duq Let 3%s, 1965. a 107% 107% — 
E CUBA 8 7 "37. 25 25 - 
Do 7%s, 1937, ctfs.... + 3% 26% — 2 
Eisie, fol & E 5s, '41. 112% 112% 112% .. 
El P & 8 W ref 5s, '65.111 110 110 , 
Erie con 4s, 1996 ae , — & 
Do gen 4s, 1996. + 1% 
Do ref 5s, 1967.. +1 
Do ref 5s, 1975. + 1 
Do cv 48, A, 1953 + 1% 
Do cv 4s, B, 1953. maa + % 
Do cv 4s, D, 1953... 94 9 +5 
Do Gen Riv 6s, '57..118 118 118 , 
FAIRB’KS MO CO 4s, 
Fed Lt 
Do 5s, 1942, stpd 
Do 6s, B, 19 
Do 6s, 1942 
Fila C & Pen 5s 
Fla E C Ry 4 
Do reg 5s. 
Do 5s, 1974 ctfs.. 
Fon, ee, ctfs*t 4 % pil 
rae, *42...°§ 82 81 81 +1 
Do 7%s, ctfs.... 81% 81% 81% 
GEN AM yt &, *52...102 102 1 as 
Gen Cable 5 "47 -105% 105% 105% — % 
Sa c » "ED. 00 ™, 86 87%+ %&% 
Pub Sve 54s, '39..1034 103 103 — \% 
Ga & Ala 5s,’ ---°§ 22 21% 22 +1% 
ich "BB cccccce 10s 105 105 *s 
yi Perey 08%, 108% 1 oe 
Goodyr T & BR 5s, ‘57. .104% 103% 1044%-— \% 
Gotham 5 H_ 5s + age A 9 \% 
Gould Coup 6s, » = “aie 134 134% + 2 
Gr R & In ext 4 
OWE cues svasee * 100% 100% 100% 
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Sales 
im 1000's. 
21 Gt N High. Lo Net Sales 
39 (Do Pd wand: 14 ae % “7 oe N 
5s, B peepee 108% 1 2 7 Missou High. et Sal 
222 Bo gen se e255: 28 1077 ie + & gf Missourl IM Se, 'S9;-.°8 44% = a. in 1000's 
0 Be gen 46 iy ii ind + | 1m “Do KT 40, B iset.. 96° Sait 95% + 9 Pan High. Li Net Sal 
Beaty & ii6’! 108% 105. 105% — @| it Doses aii 1% 74% 7° 4 8 ws 4 oe Se 36% a | * 1000's 
. @.” 105% — o 5s, A, 1962........ qT 14 Pa ctfs...* 1% + 3% : H Net 
-105% 104 My 253 Do eS 79% + 2% ram Bwy 3s $ 38% 36 37 2 Tol & igh. Low. La: 
26 Do eb efs,A.* 105% +1 5s. A .. 88 85% 85% 335 Param Pic , 1955 ... 60 + & & Ohio C 3s,’ st.Chge 
fuse Bs a 5 ees eae OG o% — 15 Park- 6s, "55... ip 80 a 5 Tol, St L & pe 10 Yi 
3 Salt, Wal big. ality sale 10985 — 2 s8t | MBo'be, Fr 197-8 434 Aig +4 | 18 Parmelee Ge, 1044 2 ier Sr Se" a 7 Pet’ Comti “gen 1969. 5- a0 A oie ior + 
Do 5s, 1950 J 103 103 1 244 122 Do5ds, ', °TT, ctfs..§ 42 42% + % 5 enn Co 4s, E, 69% 70 > 6s, '43.. 99 
eeeecees , G, 1978 . 41% 41 8 Do 4s, 1963 1952. 106 106% 3 Ys "99% 30% - &% 
13 HA 104 98% 99 % | 201 Do 5s, H, 1980...... 43 42 +1 6 P » 1963 .......... 642 106 ¥ UNEL®& 
Pte Val te Mt. ees tL ane BOB age 8 8 an * | 153 Fenn Oa Di isi: ion toe toes | ae nol gh, 58. 1987-100 196 108 + 
ioe (R) ist Mtg 44... 123 123 + wh 10 Ss sre. 41% 41% +1 P&L 1054, 1054 1 > OU ‘al 4s, i947..21 07 
16 Housatan tg 44... 82 123. ee Pele oh Se 2 ft? 3 Poms Bm cones, aoa3. oop wees * p Unien Pac ist 4s, ° 15% lide 114% — } 
28 Hi con 58,’37..*§ 7 80% 8 rf 7 oc... so etfs. .*§ 41% 40 - 3 D con aa 1943 111 $3 05% 106 i 48 Do 4s, 1968 .. 47. .115% 114% 11 Ye 
louston Oil 5 ; 8 7 78 370 D , A, 1949....° 4 40% — © con 4s, 194: 111% lil re] 31 a ist net 40 San 1 + 
1 Hous B 6s, °40 ..103 +3 io 4s, 1975 13% 13% 13 , 61 Do 4% De xenon %— &% 3 o ist ref 4s, 2008 1 100% — re 
ot fe aoe "37.1102 102% 102%%. + ¢ Seis dike. *47'° 17% 16 — % 5 ae or --:- 108 116 i Do ist ref 5s, ‘109° 108% 108 
101 H Coal 5s, ’62 02% 102 102% mn 89 Do 5s, 1 4s, '17.°§ 23. 1 ~ 188 D. 4s, 1984 a a Ot — é 139 Do 3%s, '7 , 2008..110% 110 11 ~— = 
7 be ine Sa, 'ST ‘ST... aay ee 82% * it 31 Moha Mon diy’ 5s, *47+4 30 ne 22 } iy 53 Do «i om ne. wre O1 308% 18 108% ¢ | si Unit 7 “és, “4950. 107 107 29% 4 % 
ud Co Gas 1 +. -..f 37% 3 - 22 Mono M 4s, 8% 30 +1 1 fe) 4s, . 1228 122 1228 % 22 Unk ug 5s, 1953.. 107%, - 
%4 HLL, BELL Pardo sat az are sy | 7 Mom Se, alipesbo 18g 1988 23g $3 Fenn deb digs, 1970, 1 at iay | 16 US Rubhes ti tog i sae & 
I Cent ist 43," '70 108% 107% Monong Ry 4s, A, '60. Peo G en 58, 1968. 120 4 104% — 1% ‘ S Pipe Fd ; 
. 108 «+ 8 ) A, * 108% + 1 L&C re 4 120 12 63 ly Sis, 46. 
wh Be tat Sie, bt ‘on. 209" 108" 109% 4 | 2 Mont Cent 5s, "1037. “103 iio of. St Peoria & E ‘ist 4s, ‘Noe 1iay 1158 + | 382 Utah L&T 58, "As-44. ‘ae iif eh “ay, 
Do 4%8, "66-0020... 05 105 105 + 1 26 Meet Bow cet Se, “68.200 et = -* 4s, "40 97% 96% 97% + & | 381 Util P & L 5s _ 104% ¢ 
76 Do can't ar 87% 85 + & 60 Bes _ baksaens - = + At — €| 113. Do 5%s, 1947 58, Saar 
= is, "35 94% 93 93% + ct or fm Bs, A 155 85% BOt 102% — % 101% 2 ; | a VANAD ev 50, 1941., "al om 60% - = 3 
aS Do ool tr 4, “58 -... oe oe SS. t 2) Bs ne 10s Sat oo” ods 5. Lisi 113 1188 + 2] i vee , Jee, Same eet 
= , 'S5 -...+--205% 10 + 1% ie a K:......... 93i4 92 % ‘l114 + & 7 Va El P ist 4s, fs 
4 ‘ 5 105 +1 1 Mat Un Tel Se. i9ti.. 93% + 1% i 114 — F 5 a, 1955. “a 108 1 
; 5s, 194 98% 98% — --117 117 : % | 130 V . 108 ‘ 
11 Po 1. “1308 11014 1 % , 107 if + & A R 3%s, '66 
17 4 NAMM & 104+ % : 10614 106, rr) 36 Va&S Ww ae 
4 SONS , . 105% 104 2 Con 58, '58. 105 —_ 
2 ¢ S Ke eee & as ta Bt 87% 97% Te 107% tort B org * | §2 WABASH 4%, "78 is 
a, ° r D , *§ 3) 
231 = 19 a De ods = a + if = 46h, 48 # | = Do idt’'se, i fer . 2 4 ‘s 
= 18 Nat Dis 44s, “19 1 1 4 Do 2d 5s, 1 — 1% 
, 1 &. 38 . ’ ; 
10 % $ ian Ma Stasi. 32 105i 10544 ” g| % Do $5, B,'1976.-..-8 s tm 
20 1 19 Do ist + 1926, asst..t 4 2 = 2 a) s = 5s, D, ° : 35 en 
28 1 50 N 4s, '51, asst.* 3 4+ & 4 | 68 Do 5iss, 35 % 
= 6 ; Newark € ds, 1608... 06% 1 106% + vd mt 5 Do Bigs, 1975, ctfs.* 4 y 
, j “ 0 4 ', 8s. 
3 = 4) 9 See oe jae oF oe i. s| é ypeoeis, Bed 7 
s 5s, 194 63% + % | 369 W , 1939 + 2 
: S| of Bee seco aan ay Ue 2 S| °%2 Watwortn sored a 
34 2 118 New Ori as 414s,'60.1071%4 10 p 12% | % G | 143 won 6s, 1955, n. os A 
: i* ee ee ts 92 ™ 14 | 57 warner Be. ov, ¢0, — 
ew O&N dis, | Net 89 >i = r te 
= % * — 4 P 8s Ai ie i 3% 491 ; 2 ra 19 “De &, Fy 6s, °41. + ait 
, B, 99% 100 Presed Stl © 5s, ' % ; 2 rets ..... + 3 
$3 iB | ait New of te tet ag + tlt ees SSepieh ware sity 218g | 8 wash nt SS aa ay a: :: 
’ ‘ , | , . + 
338 a . ine So 1088) 53 40 im 42% — % ee 4g. 8 ban 104i ues i 2] 1 ash WP’ at's, 30-.110% 109% 100% |.“ 
; 7 om y Bak 104 + %] ¢ . 
45 . 2." 3 45% 4 7 % 5s, 1948. 1% 104% ‘8 <6 
56 2 162 Do 5: , 1956......... *§ 3% 44%— 1% 3! 97% 9816+ ¥% S : 
222 ys, 1954.... 45 a 9 R-K-O 6s a 6 i 
7 24 73 * Cent cv 6s, ia. us 45% 45% — 4 * Reading ‘ing. A, ** 4997 t$ 81% 78% 81 _ —— 
9 1 | 309 De 4s, con. ae ott. . ee ee ee 10 Do Ais, apne 207 were? | 308 W. — — %& 
5 1% | 389 po rel ae" 2013, n.... 9544 94 log +°"% | 102 R Rand 4 4s, 1951. Oy, 108i 106% | "25 Do Ma ist 45.1982. 102 wey 
23 1% | 127 i%48, 2013, m.... 95% 94 oh + % | 28 EPant Sh, 06, ww ai 100% 101% + wine ei —. 102 102% , 
= 19 1% 4 Do Shs, 1997... 201K 103, 2018 % | 18 “Bo ie 56, ww. -107H5 106% 108% — % | 114 “Do oh sia ar a0i nit ta 
3 town © : 2 547 OD ; , reg.... 98: —% | 12 Rev EDS coas s: 99% — 1 i7. Weet Ons 1946 
gt JAME on MEST, a ay *§ s me ‘st >. 3 Do = “ 2013...... s008) = 1008 on la Richfleta on ate ious 108 . | r+ “Bo col te, 150. “100 Bi 38 +1 
F 97 19 o Lake Sh 3%s, 98 106% 1074+ % Do 6s, 1944, 44 Hy 43%, 40% M4 Do 5s, 1951 38". .104% 104% 104% 4 
11 K “yy : - 44s, A, ‘61. - 1034 x Do Lah ys 88, 97 + 4 Rat sts. OY + | 54 Do Se, 1960 022, 7 7 
2M 4s,’ ome 36 ,98,reg. 9 Sa erm R: 1 1960 ... 105% 106 
49 _ Do ref 4s, ee 36. 28 62% 59% 60 % 3 ONY Mi og: os SS 924 (tt R eawam «028 102 102% cs a | 124 Ween sti ate, ieee. 109 108 = 
18 Kan © Pal 4% ant ae LS 60% + 1% | 143 “Do Go, L, ist “45,37. -1 1824 02 3 Roch G&E Ss. a ae aes ig | 2 Wnice 8 94 "@s, Y040..."101 100 io + 
K C South 1 ,"61...110 110 11 145 ~ wr 102% — h G& 49 + 1% | jickw “ st ....101 100% 1 
5 Do ref & im ee te ie 5 Do set sue:A.i974.... 1 an 3 RT, Ark ee % | a te” A ol + % 
40 K CT imp 5s, °50.. 975% 947 91 + 792 Do 4%s, 78. ‘li nos% 104” 10414 + ? 1934 a a - 100” ; 157 Do con 7 By er snaee *§ 29% 29 
8 eee Cer aye 80 rosit 108% * 2if x 5s, B, 1953. . 4% 104" 104% + | 20 Ratiand Can 4s, ids ai 23 «(2 | 11 Wilk-B & E 35, ctfs.0 By 20% 
@ massa ©? ep ieee 1 SONY cate’ 1063 108% 108% 108 | 37 Rutland Con 4s, 1940.. 34 22% 2M % 81 Wilson & C Ist 5s, '42. 
8 Kendall 54s, '48. ww .. 96 103 — 1 23 N ¥ Dock ’ 3938... 10 107%, 107 % R 44s, "41... 36% 2% 34 + %&% | 37 Wis C ist oO 4s, "55. . 104 18344 
12 "48, oe 18 Do 1 » 1938...... 5 \& | % 34% 35 - 5 D gen 4s,’49.° 3: 
3 Al & fT s, = aii iis ins 113 + % P N _ tn ter ous, 41.) = 3 oaig 3% | 14 ST J RY, L, H & P eS Do Bal ter ie’ cat ny i 
, + o* LJ “* 
1 Kings Co E L& ii ip i 1oait * : 4 NYG, £ ne iii 4 a 30am 102% + i 102 st erm & 104 if ase mT di i 
5 mes Co 1, Oy, Sige 84.120 105% 10643. , wr gs, 1948 irs ine 115% ta + $ 2 ss !83,5 + % GUNG SET 3s, °S1.190% 128% 1984 + 
19 Kresge Pt, DAs. 38. -101 ma A 2 NY & Har 38, Se, 46. .100 100" 1 rte sah m . se L, cine tts. salt 8 86% + 2% Total sales. 03” 103% — 
B “tes ana a nt © 3 NY, b £8 03 it +? ta A wa % 20% + 1 s rand total saies ............. $67,741.00 
» C, 19 101 + Do Dk & I . 103 103% 103 : Do 4 3 4 + 1% iestines thee thine deine 310,400 
17 Do 5s. D, 1960... .-. 70 6 $ 5 NY mp 5s,’43..105 3% + “|e 2 1s, 1978 ao + ig | est, or bo at due to defa’ 
5 L Hrie & W 1960...... 69 ti + 36 NY 3 Long Br 43,41. .107 86 0 4148, '78, cfs, st* 271, 29 sf ot ee ult in principal, 
® H " 107 i Do 5: » st*§ 28 a. lling fl inter- 
ity Lake 8008 Se 8 ‘aB4yg 10485 104 + ® 8 “Do 3 aH 348,47" 3% sin at 1 14 Do Os, B, 1950 --.*8 32% 26% 27 + Pr :Negotiability impaired default or other reas 
peg Le u . oe 4 an on 
Prt s y Ag af isha. 108 103 32m — a ‘s a 4s, ‘oat SPIERE a 31% ao 3 31 = + L'so Ww Tot 49,86 ; 41% 40 30 + i reorganized. reported in 7 or bi : 
¥ 104 ip ae WB... <. css 324, 32% + Do 2d ,’89..§ 96 + ¥ eing 
5 Leh Val Coal 6s, 1938. 103 + 45 » 1965........ * 24%,+ % 163 4s, 1989 me 94 95 . 
‘Deal = 1938! 103 + Do 4s, 1956 -*§ 334% 31% 3: Do 00°28 Tl . wees 
5 Do 5s, Rese gem 98% — é = Do 48, 1957.. $$ 33% 31 = ~ 4 M41 Do ist caer ie 90. .°§ 4814 tee 4 70% + 1% ° . 
2 Do Ss 1964.2 aby 72% 14 + 2 A 4 Do 4%s, 1067-2 s 30 20% - ° St Pak © yh Sa} 6 63% 81% of : ' 1% viation In u t 
it; 19 cca: 68 oo — 60 , 1948...°§ 37 1 : aM 50,48 21% Stry 
123 r 5s, 1954 6% — 1 col tr 6s % 34 34 — Do M ‘ont. 104 : 
ii Leh V NY gtd 4%8, 40. iat 3008 103," 3 1% | 11 Do Con Ry b 1040-08 AT 45% S56 - i o SF 3 Xe KS its sty 1048 ce | Continued from Page 453 
4 Do cons s, 2003. 72 69 oe D n 48,'55,J&JI*§ 247 2% — 3 69 enay Pwr 4% £ 144 120% 121 he ig ial nsanianiieseieans 
165 Do cons i, 1” 7 12 + 3% : 1 Con Ry 4s, 1956.* % 23 23 —1 San A&A P; 8,'66.103 10. y | (precision ; —— 
; 17 8 NY . . 1 ass 45,'43. 103 é instru 
3 Bre ae Be Gui | Be Oa W gents’ oy Ho teat ah | Ban An P S'6e, voz 1114 1114 114 & | Chote end Sueaemah, aan Guaieitien: 
5 Lex & ER ist g 48,45. 88 4,+ % 153 N 4s, 1992, reg... pes ; i $ Schulco 64s, B §8,°42. 11444 114% 114 =e Be -O, are outstandi 
ee A Re +1% | 1 oy i i Be Do 6s. "Bi, 46, ‘si 444 43% ig Diri ing. 
M 25 oOo NY . .... 4% 9 5 Seab’ ’ 46, stp* We 44 G | gibl 
4 ly 7s, 1944. "135 134 “ 3 & Queens 3%43,'65 1 93% + 2 a4 AL p°s 40 0-38 é N ' es 
128 | a _ erereeee 135 + 6 N_Y Rys inc 6s,'65 . 107% 107% 107 % | 211 Do 48, 1950" stpa 4 21 38 — 34 o article on 
18 Vone Ts gen “sigs : 38K "38% 08% - Ss wvaRr A. so. pio bait 106 * *) SL Do ret ‘a, 1959 oH io 19% 20 + : complete meat could be termed 
Do unif 4s, 194 .104° 104 104 2 NY 6s, 1951. 107 + % | (35 we. = tts. % 9% 9% — some menti 
34 _—*CDo ref Pgs 1949...... 104% 103 lb 1 Steam ist 5s, ’51 107% 107% .«. Do adj 5s, ctfs.°§ 9 8 — ~£ er-than-ai on of light- 
, 1949... 104% + 4 Do 5s, , 107 10 27 =D eee Big — r craft. Th & 
2 * Caemnes & ost... 43386 132 10a ‘2? 2 we'd oy ae — = a = “° es 1945.) S| we unt ba x of Germany’s newest ro recent successes 
» 1951......... _ , S&W ist ref 5s,'37. _ & al 2 ' 8 — ¥ 
168 La & Ark Ss, 196°... 98 3 4 Do cc. o a Mons & | 3 woo 88, By 138 etfs, tot thy a= % denburg” have revi ppelin, “The Hin- 
a lous Jett Bag 40:45. 140 109 oa | °S N'Y Tel. gen 1963. 03% 103% 103 % | 336 Shell Un “3 oe yee: a uw - % | type of aircraft aaae oe in this 
Sloat te Sho. 0 -taet ine Hos | ab Sop &f Bite, ind hol Tao” 10% —"44 | 31 Bkeity “ons, Se hi tee aie ~.,% | Pes bee in catenin ae 
ip BUUO. ~~ +--+ ow , 4 4+ 3 . ei 
13 Do ref Sis. A, aoas. tere, or wie — © eres Gea ae By ~ iy “8 Socony Mt is, i001, tt 100, a. Te i eeneed to Gctgthinn -air craft our 
Do 4168, 'C, 2003...... 110° 110110 28 ON , 1966. .1 - 9 T&T 38. 105% 105% — % i as been f; : 
3. Do » C, 2003...... 1 ad iagara Sh "1950... 106% 106% — So Col P 1941. 108 107 pressive. A ar less im- 
1 Do xt K & C 4s,'55.113 108 aS 3 Nort & So ist 5s ai -104 103% 103% — » | 2 Sy Pe cot a # "47. .106 io 2 107% + & the “ il American-made d 
64 Do — 38. “37-103 i034 EIS + % = Newt S ist re ref 58,’ i on 62 v8 a. Do 3 aan 1949 .... 95% 94 105% ap e “Shenandoah,” built b irigibles, 
5°52.. 99° 9 Si o ist ref 5s,’61, ct 181) + re vis pereetce 99 98 — % | and the ‘ ‘ y th 
95 McCRORY 99 + & 52 Nort & W con 4s c £t§ 18 17 18” + 14 122 Do 4 ROOD coves 10 1 98% — 4 the ““Macon” e Navy 
36 McKess & ST 5s, 1951. 104% 103% 1 30 DoP C&C 48 1 -120% 119 BS 419 Do ” Ree 9 05% 105% + % by Goo and the “Akron,” 
43 Maine R 5\%s,’50...1 04 + %& 34 No Am , 1941. 106%% 10 = 1 466 D » 1969 ........ 94% 95 : dyear- n,”” built 
Do. ee § 4s, 1945..... 102% ing i028 7; @ 4 2. BS oe Ae i657 “105 * 105, 108% — vr | Do Sie, deed at saat & tragic ends Zeppelin have met with 
tery . F, ° rrr . + . 
69 Do Ais at. Tis, fi j Sim 47” “ “3 Do bye 1963... o% 106 106 4) DOS F Ter 44 ett 104 104% ~ P Although th 
11 Man Ry ee Gin os a 15 Se as, “im 38, ‘oat es 1 ee en. 4s, 988: 114 112 iia — : ment peo end ere has been much argu 
jo con 4s, 90 a 5 8, 1997 ..... te 824% + 1 20 io 58, 1994 ++ 78% 77 = ae and con, i ‘ 
10 ' ctf D ‘sane ; he in os” 71%, — , it 
3: Marton "St 14 ee ee oe 109% 109% — 13 Boas 30% ets ase” sn | Se ee would appear that 
2 Market Po et 6s, ’47. + 1% 18 Do 86, C, 2047 .--... 103% 102 << * 1 Do & ee 902 % §695% + 1 count : gress is made in 
29 M on a "4 - Me a Do 5s. Saez. 109% 108% 109 —- ¥ = Do St L 2%, a 88 ar 99 +1 i ry in dirigibles will be sl this 
et Ed 4%s, te 7 a -spcdianaie 108% — Mem , Sl .. OF — % commerci ? ow. Fr 
qt Mich Cent 1 : 2 N Sts P Ist 5s ve ps2 + 111% 10 111 2 «8S"thwn div 58, 96 . “102% 10 ot oe ercial vie : om 
9 3%s, 1952 4 Do , A, 41. 10: i 9 Gae El 4s, ' 10144 1027 % wpoint su 
s 2s 5 oh | 4b Bo she, toe 222: 108 ios” 108 a2 Sthwn Bell T 3%s, 60. 104% 103% 102% + 15% costly to produce. Afte ch ships are 
Saas ot Tt & te toe tee eisai. | /108% 108 106% + m ees TS aves 4, 10D 185 108% + ally finished th r they are actu- 
37 Mil El Ry & 1940. %, 5 5% 105% 105% + % Stan é Co (N 46 ....105% 105 6, — if both ey require la 
14 Do aa ant 5s, 103 +2 $2 OGDEN & LC 4s, ' = Stadtasier oy a. a #1.100% 100” loo aloft and on th rge crews 
3 Mil, Spa & N Ww anu int 10414 — aa e+ » 68 20h ee 2h | Swift & Co Tat Sige. 50. 1115% 112 "4" cient and safe e ground for effi- 
a.a.-+. @] 3 _Ps, 7%, me Prac it ii" 1127 — + § 51 TENN CENT 6s 105% 1064 + % | have contin tea tion. Moreover, they 
64 Mi sees eceenceees t§ 85 v en 58, 1937. 113 7 Tenn » AT .. 99% “oe 
mmo ML Se, “8, so o+s | F Se a es RT 101 113 -ig | 173 Tenn Cop 8 ¢ 4.844.107 1908 10tt ments. From ge hangar require- 
° Do ref 4s, i849... pe " 12% 13 +1 5 See? L ist 5s, eb | 114i + rl a Term Bay Aa ...101 = 195” + ¥% | addition t hg military standpoint, i 
5s, A, 1962 ..... 4 5 23 Ore- a Sa 11 Ss Do 4 8,°53.11 +1 rs) e f , in 
196 , sco - .. 1204 1s, 19: 109: Hi ore; han 
M, st bs 8 8 M ie i % | 19 Otis Steet 6s, 1941". 102 Toei? 10815 56 Texarkan Sar 1044’ *** “thet t ay + ty | must be sein eing handicaps, it 
8 Do cons 5s, 1938..... 37% 36% 36% — 11 PAC ; a ion. A yy BY 1950. 10714 1% i planes, costi that a few smal 
14 ~—~*Do gtd 5s, A se ae % | 188 COAST 5s, 1946 = Syeee S Eee SS. Ft-es % 107 + 4 , costing about all 
De BM oe Bia: ee ae sae _ 40 Do se, 1942 ie6t-10T 108 wnt? 5 BS RE 1044 108% 1 1% quickly disable o —— each, could 
io 54s, a. 33. 33% + 1 54 it F  eekete ist 5s, 2000 .... 106 105% 1 % + 1% e : r destro : 
th Be Sas tore. 22.2 Sak ort anes 2 Pac Mo 2d to, i938. i “ino 108 io = 1c be MPT Sige, "8a". 108" 108 1234 ~ % any tigicttin dl. a Agger 
+ 3 Pac T&T 8, '51... “a mps”’ asain intactatel 
[of Pas, RAE mage tse a ea am | od "Bere ee aes, den eh — | over ps" and semi-rigid airships = 
cscesy 5 ae Do s, 60 . as ’ ve Ww - 
— 36? Do adj ine Se, jee at ae of types of Bomar valuable in certain 
’ + ie tary 
305 38% 39% + 1% eyes 
RUE APPLEGATE. 
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For Week Ended Saturday, Sept. 26 


Transactions on the New York Curb Exchange 


For Range to Sept. 12, See The Annalist of Sept. 18, 1936 





Stocks and 


bonds marked with an asterisk 


are fully listed on the Curb, Exchange ; 
others are dealt in as unlisted issues. 


Stock and Divi- 


Net 
Low. Last. Ch’ge. Sales. 


dend in Dollars. High. 
ACME W vtec (2)... 47 47 47 ly 
Adams M Ist pf (7)..110 110 110 + 2 
*Aero Sup Mfg, B... 4 3% 3% + 4 
*Agfa An a 4 14 
Alnsw Mfg Co (2) . 58% 58 58le . 
*Air Inv, Ine 3 % 3 + &% 
Do War .....-eeeee % %— % 
*Do cv pf......--+- 28% 28% 28% + % 
Ala Grt So (a1i4) 681, 66i4 66%, + 1 
Ala pf (6)...... ™4% #72 #73 #+41 
"Ss eee 83% 81 81 er 
*Allen Indus (11) 2 2 26 + '% 
*Allied Int Inv....... 1 1 1% — 
*Allied Pr, A C% - 22% 2 22% =~. 
A um Co of ‘137% 130 134 2 
Do pf (t4%)......- 2014 119% 120. + 4 
Alum 8 (760c). 184% 17% 17% — 
*Alum Ind, Inc (40c) 9% % .. 
Aluminium, Ltd ..... 52% 54% + 
Do cu pf........++- 1 102 + 2 
*Am Beverage Corp 2 2% %+ 
Book Co (4)..... 73 #73 73 ; 
Am Capital, y y % - 
*Am © P & L, A (3). 43 41 41% — 
*Do B (a20c)......- _ 
*Do A w w (2%) 46% 45 4514 - 
Am Cyanam, B ( ). 33% 32% 33% + 
Am & For P war 3 2% 3 - 
Am Fork & Hoe (1) 19 19 
Am Gas & E (1.4 42% 39% 40 2 
Do pf (6).......-- 10% 109 1094 — 1% 
*Am General Corp 9 9 9% .. 
*Do pf (2)......-+- 5 34% 35 a 
*Do pf (2%)...---- 37% 36% 37 — 1% 
Am Rubber 1 23 28 2% 
Am Laundry M (60c) 2 25% 25%— % 
Am Lt & Tr (1.20) 23% 22% 22% + # 
Do pf (1%)...---->- 29% 30 +1 
Am Mfg Co 37 435% 354-1 
*Am 1 1 % 
Am Meter Co (itso) 31% 26 31% + 5% 
Am Potash & Ch (al) 30 Wh my + 
Am ae oneee - 
Do PE occeess: ad ast 47 47 «+ ait 
Do ist pf (6)...... 94% 93% 94% + 2% 
Am Thread pf <a8e). : 8 4 4 ins 
Anchor P Fence. 2 2 242-—- % 
*Ang-Wupper (20¢).. 5% 5% - Ny 
Apex Elec Mf 6 31s 4 
A El Pw pf (7). .110% 110° 110 
*Arcturus 1 1% 1%— } 
Ark Nat Gas.......-- 5 4% 44% 
DET cvexascastaes 5 4% 4% &% 
BE ow ccccccess og % .. 
Ark P & L pf (7). 96 94% 96 + 4% 
*Art M Wks (60c)... 15 13% 14% + 
AEI, Ltd a. 10e) 134 13. 13%- 
Asso Gas & 1 1% 4+ 
*Do A. .eeune 2 2 2% + 
Do , vt acses 13% 12% 12% + % 
Do war. ....--+++: ds w+ ads 
As ten rr Am vtc. os a, 
*Asso Rayon : 3 3 % 
Asso Invest (+1). . a: 504 53 +3 
Atl Coast Fish ...... 13 11% 13% + 1% 
Atl Coast L Co (b1). 4 +4 
Atlas Corp ( os ib iy 3 -1 
- © Lal A (3). ..465 52' _ 
Atlas ‘Plywood he 1 im +3 
*Austin Silver M .... 1 im : a 
*Auto Products ..... 
*Auto Vot M (50c).. 7 7% 7% — & 
*Ax-Fish T, A (3. 20) 46 46 46 —1 
BABCOCK & WIL (1) 86 85 2% 
Bald Loco bd a = 
*Baum (L) 7% a pf 80 OM 80 +5 
*Bellanca Al 4 3% + 1 
Bell T of Can 8). 41503 sot 150% + 1% 
*Berkey & L—, & 
*Do pur wa a ts 
oBicktd's, Ine (1) . 144% 14 ; 
*Do Inc, pf (2%) -. 37% 37 Vy 
*Black & ey : 26 «86.26 1 
Bliss (E W 18% 19% — ‘ 
*Blue Ridge cp (aide) 3 3 3 
*Do cv pf (3) .... 45 44 44% + 2 
*Blumenthal (S) .... 24 22% 224-1 
Bohack (H C) ...... % CO. 
Borne-Scrym (a1%)..f 154 15 15% + % 
Bower Roll Bng (all) * 5 27% + 3 
Do ist pt ieceenees 7 ™--—1 
Do 2d pf ......--- 2 o = 
Brazil T, L&aP Logg 13 1 139% + % 
*Bridgeport Mach : % 19% — % 
Brili Corp, A ..... . - 2 
A eeeeee : 3 % a - 
citieteaaie 53% 49 -1 
*Britlo vite (60c).... 10% 9% 10% + & 
Brit-Amer 
(aT5 7-10c) .....-- 30% 30) 30%— % 
Br Celan, Ltd, rcts.. Ht - 
Brown Co pf ......-- 18% 14 1 + 2 
*Brown Form Dis. 10 8 9% + 1 
Buckeye Pipe L (3).. 45 44% 44% — ? 
B, N&E P pf (1.60).. 25% 25% 25% — 
De Ist pf o. geese 106 6106 ‘ 
Bulova W c 80 7 80 —6 
Banker Has Meta). : 81% 79 79% — % 
*Bureo, Inc........-- 4 3 4 + 
B'rma, Ltd(al2 9-10c) wit 2 | 
Butler Bros .......-- 13% 12% 12%- % 
*CABLE EL PR vtec 1 1 %+ % 
Cables & Wire, B. we 
Calam 8 Est *(41.60) 2914 28% 28%—1 
Canad Car & Fdy pf. 4 19% 19%4—- % 
Can Hy-E ist pf.... 42% 43 on 
Cyeee Ind Alc, A.. % 6 64-—- % 
Pere beak Oe 5% 5% & 
qunten M i 1% 1% .- 
*Capital Cy Pr (60c) 14% 14% 144+ 4 
Carib Synd sed ™% 2 2% + 
*Carman & Co, B.. 3% 32% 3% - 
Carnation Co (1).... 27% 0 26%4— % 
Carrier gare oeeeeees 18% 1 1s — &% 
*Casco Cor 20% 18% 20% + 2% 
Castle (AMD & Co(3) 52. 52~—C52 2% 
*Catalin Corp ...... 9 9 9%— % 
Celanese Cp ist pec7 10 106 106% + % 
Celluloid Corp ...... 104 9 10%+ % 
BD BE cccncccccese 39 «631% «39 =O + «(84 
Do 1st pf (34), WPM 90% 82 90% + 3 
Cen HG&E vie 1 16% 16% - 
Cen P&L Tepttais) 82% 82 82 4 
Cen & Sw Util ...... 3 2% %2%+ 4 
Cen States Elec 2 1% P 
1% pf ..... 51 47 7 3% 
Do 6% Pf ....-+s- 21 19% 19% “4 
Do cv pf ....... 28 26 26 1 
*Centrifug Pipe (40c) 5 54+ % 
*Charis 1%).. oe 18% Mid + & 
Chesebrgh Mfg (+4). .120% 119 119 
Ch Flex Shaft (2). 57% 53 1 
Chi Riv & M (*1%).. 31 28 31 3% 
Chief Cons Min .... 1 m1+ #& 
Childs Co pf ....-- 62 56% 57 - 
Cities Service ....--- 4 3% — 
Do pf ...----seeees 58% 55 55 \ 
De of B ....... 5% 4% 4% 
Do pf, BB..... 52 (52 -4 


aaannseonee 


essence 


w 


TE 


aehsifeest 


15,200 





Stock and Divi- 
dend in Dollars. 


erat ans 59 S -3 

Do $7 pf ...+..--- 59 — 5 
City py ‘Stam (60c) te th Tg ly 
City&Su Homes (30c) 4 i + + \& 
Claude Neon L, Inc % ve 
Ciayton & Lam(a20c) soit Pa on +2 
Cleve El Mium (2). 49 49 —1 
*Cleve Tractor ...... 8% 9 — *% 
Club ——_ Ut.. 13 1% ‘a 
*Cohn Rosen, Inc. /{ 6% %@™+% 
Colt’s rt F Ar (1%). 48 46 46 —1 
Col G & E ev pf (5).105 100 — 2% 
Columbia O & G 3% 3 3% = 
*Comwith Edison (4).106% 10444105 — % 
Comwith & So wr... Pa % .«-. 
Comty P & L ist pf 42 40 420-1 
*Colon Develop ....- te 3 + %& 

*Do 6% pf........- sy 3 ae . 
*Community P . 28% = — 
*Community - en 
*Compo 8S M ste 500) 1s 14% ¥ +1 
*Cons Aircraft .....- 20m 19 +1 
Cons Copper “ _ 
*Cons Gas Balt (3.60) th . - 
Cons M & Sm =. ae + + 
*Cons Retail 1% OM F 
*Do 8% pf aa oes x, 99 —32 
*Cons Royal ( 


Cont Roll & Sti Fary 18 


20¢). 2% 2 ; 
Cont G & E pr pf (7). 101 101 101 % 
Cont Securities 9% 99 a. 


rey re 


Bes: ted 2 

*Do pf, A 50 
Copper Range tg ae ‘ 
*Cord Corp .. 4 4 
*Corroon & Reynolds. Bs 6 + 

*Do pf A ...----+5 7 + 2 
Crane Co .....--.-- 38 39% + % 

Do °C) ae 38 137 137 -—1 
Creole Petrol (a25c).. 25 23 3 + % 
Crocker Wheeler 2 11 114% - 
*Croft Brewing .....- 4 1 ie 
cree Wale... Te TH Tht % 
*Crown Cent Petrol.. 2% 2 3 + 
Cwn Ck Int, A (t1).. 14 13% 13% My 
*Crown Drug a -- ve 4 


Cuban Tob ....-.---- wm % ah te 
*Cuneo Press (2). on B| m +1 
*Do pf (6%). =_ id 
Curt Mf (Mo) (a50c). “S 1% 1% — 
*Cusi Mexicana Min.. % 1% fs 
DARBY PETROL (He) 10% 10% 10% + 
*Davenport Hos (1  _l a ae 
*Dayton Rubber ..... 17% 16 17 +1 
Dennison Mfg 7% pf. 63 61 eo -4 
*Derby Oil & Ref 4 3% 3% + 
*Do pf ...-.---:::: 3% 73 134+ 1 
“Detroit Gasket (1).. 18% 175% 17% — 
*Do pf (1.20)..... = 1 1 + 
Detroit. Gray LF (20c) 1 — = + 
9% 10 + 


*Detroit Pap P (*25c) 10 
*Detr Steel Pr — = 


Diamond Sh 28% 28 
ictograph P (al5c) 24%, * + 2 
*Distilied Liquors ‘ 


ih ah 


Dominion Brge (1 0). 46% 46% Fait 
Domin Stl & My > oo” ‘ 

Douglas (W L) Sh 24 24 “% 
Dow Cheateal (2. 40). “ity 116 «(117 ae 
Draper Corp (/2.40). 3 3 — 1% 
*Driver Harris (1).. : Shy 

*Dubilier Condenser. 7* 


Duke Power (3). 
Duval Texas Sulphur. "O 


wh ai 


Bases sd L (40c) " 12% 1 t 4 
E Gas BSc cces st 8% + 13 

Do Fy (6) 61 59% 60 + 
EG & F pr pf (4%) be 73 T3%— 
East = Corp ... a 25 a : s 

Do p ecccecee . 

Do pf. B .. 18 398 By, r 
*Easy W M, B (+50c) 15% 14% 14%— % 
*Edis Br Strs (1.60) sem Ss - 
*Eisler Elec Corp... 3 3; - 
El Bd & Share...... 21% 22%— 

Do pf (5) ....---- 73% 7 73% + 

Do pf (6) .....--- 82% 81% 82% + 1 
El Pw Assoc (al0c). 11 11 ui = 

Do A (al0c) ...-- 8% 8% — 

El & L 2d pf, A6l 55 Gl +t 
opt war 6 6 + 
*El Shareholding 6 6 

Do pf, ww (t3).. 97 96% 9%— % 
*Electrograph Cp(ti) 18 18 18 - 14 
Empire G & F 6% pf 59 56 56 —3 

Do 7% pf ..------ 61 59% 59% + 1% 

Do 8% pf .....-.-- 63 63 — 4% 
Emsco Derrick (1).. 20% 1% 19% : 
*Equity Corp .....-.- 2 1 + & 
= o— Lead. 1 3" 13" + 2" 
“Ex. co A&T (al5c) 19 17% 19 + 1% 
*FAIRCHILD AVIA. 5% — 
*Falstaff Bre -« @ & 8% — 
*Fanny Far C (50c). 18 18 + 
*Fansteel Metal .... 13 13% 13% + 
*Fedders Mfg (a2)... 3 35 + 12 
*Ferro Enamel (a1).. 37 35% 36% + 
Fiat rcts a... : 32%23 23 +1 
*Fidelio ne. % - 2 
First Nat sist pf(7). 113 Moe mi +1 
Fisk gree seuneees To s mH -— 

BO BE cccccccccess 61% —1 
Fla Pw «& 55 50% 35 + 5 
Ford M, Cans abe) 23 i) 23% + 
Ford Mot, Fr........ 2 2 2% + 
Ford, neetais 1-10c). 8% 8 8 — % 
*Frd G&Mcv pf(1.20) 18 17% 17%— % 
*GENERAL ALLOYS 2% 2 2 % 


G El Ltd reg (a c) 23 23 
Gen Py‘ (140c).. 18% 18 
Gen G & E cv pf, B. 6 50 


Gen Invest Corp.. mS a a + 
Gen Becaav wii) 2008 bers 100 + 


*Gen Teleph a800) 20% 17% 20% + 2% 
*Gen Tel cv pf (3).. 51 51, 51 —1 
Gen Ru 144 144-1 
Gen T & R pf, A (6) 98: Ft ; 
Pow pf (6).. 8 871%, 89% + 2% 
*Gilbert (A C).....-- g : 
Glen ‘Alden Coal (1).. 18% 16% — 4 
—— Sug,A (al) * a fo + 
*Gorham, Inc, pf.... 21 20% 20% + 2 
Gorham Mfg vt c 
ext (1) ....----+-- 18 17 w +1 
*Grand Nat aac 3% — 2 
*Grand R Var (t60c) 12% 12 1213 + 
Gray Tel P 8 (1)....- 21 214+1 
Gt A&PT n-v (76)...116% 114% 115 
Greenfield Tap & vow 8% 8% — 
*Groc St Pr......-. 2 - 
Guardian Investors. . th th wu— te 


Net 
High. Low. Last. Ch’ge. 
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$33 
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Stock and Divi- Net 
dend in Dollars. 


Gulf Oil (1)........-- 104% 97% 101 
Gypsum Lime & Ala. 10 9144 9% 


.. 25% 24% 24 

_— a ok st sk 

Ine.. 1 1 144 + 3 
18% — 
“ — % 


+ 3% 





MP acess. 
tine Corp (3).. 1 1 
)..... 14% 13% 





*Hi Rubinstein. 1 1 ar 
Heyden Ch Cp (11)... 43 42 42 —2 
*Hires (C E), A (2). 34% 33 33 re 
Hollinger Gld (765c). 14% 13% 14 oa 
Co (a65c). 114% 114% 11% + 1% 

*Holt (H) & Co pt 

ED is. nixaueenee-c 12% 12% 12% — 
H’mel (G ee mod Ae 18% 18% 18% + 
Horn & Hard’t(+1,60 3 

109 — 2 


Do pf (7) 
*Hud B M & 8 (1).. 
Humble Oi} (*1)....-- 64 
*Huyler’s of Del (d). 

*Do 7% pf stp (d). 
Hydro Elec Sec 


*Hy Food Prod. 4 ‘ et 
Hygrade Sylvan (2).. 42 40ig + 


2 
F 
& 
a 
| 


8 
¥ 
be 
a | RRR seer 


- 
ows 


a P&L $6 pf..... 57% 53% 55 2 
GH BE. ccccceee 6 55% 55%— 3 
1 Shares, A (2).x 56% 564+ % 
Imp Ch I (a Bt 1 10% + % 
Im 0, Ltd cou (*50c) 21% 20% 21 1 
Do rg (*50c)....... 2%+ % 
Imp Tob, Can (*35c). 14 13% 14 + WA 
I Tob, Gt 
(a1.18 1-10) ....-. “a @a-i 
Ind Pipe Line (740c). 9} 9% 9 
Indiana Serv 7% pf 33 33% 33% + % 
= Terr I Oi, 2% 2% 2m&% -- 
SS Pee 3 3 3 sri 
oe Finance A tc. 2% 1% M+ % 
Indus Fin 7% pf.....-- 1644 9% 16 + 5% 
Ins Co of N } (2). 7% T3 73% — 1% 
Int Cig Mch (*1.80).. 29 29 29 — 
Int Hyd E S cv pf.. 13 11% 11%-1 
Int! Metal Ind, Rous, rt 8%— %% 
*Intl — (60c). 12 il 11% + 5 
BO WEP occcccccccce 3% 3 3% + 
Intl Petrol cp (11%). 358 34 35 «+ % 
‘Intl Products ... 5 4 4%— % 
*Intl Safe R, B...... y % y a 
= a? See of 9 94+ % 
WD WD * cccccccccceces 1% 1 1 6 
Do war, new ...... % % R .- 
*Intl Vitamin to 5% 5% 5k — 
Int’st Pw, 3% 2214 221% + 
Savecte inapatty (3e) ly g - 
Iron 
% 


< 
Pee 

: 88: 

iS) 
Die head 
38 
Ps 
8 

| 


*Italian Super, A 
Do deb rts 


*JACOBS (FL) CO(1) 36% 


mR me 
eS 

| 

> 


15% — 1 
3 — 


we 


Jer C P&L pf (5%) 85 
Do pf (6) ....----- 0% 90 90 —1 
Do pf (7) ......--- 98% 98%-— % 
*Jonas & Naumburg.. = 5 5 — 
Jones & Laugh Steel. 61% 60 60% — if 
KAN CY P s pf, A.. 4% 4 4%4—- % 
*Ken T&L, A . 

(aBTMe) ......-2.- 17% 16% 17% .. 
*Kingsbury Brew (d). 2% 2 2%+ % 
*Kingston Prod (al0c) 5 4 5g + % 
*Kirby Petrol (20c 44% — 
*Kiein (DE) Co “va 20%, 20% 20% — Ff 
*Kleinert Co (*20c). 10 3=—110 cn 
*Knott Corp (20c). 8 9% + 1 
*Kopp G & C pf (6).-105. 104 104 + 1 
*Krueger (G) Br (1). 23% 23% 1 
LAKE SHORE M (4). 57 55% 56 — 
Lakey Fdy & Mach.. Hd rt 6 - 
*Lefcourt eS 2%, 2 , ae 

*Do pf (a75c)...... 19% 1914 19% + , 
Lehigh C &N (30c) 9% 8 95% + 
*Leonard Oil ........ 4 } t— 
*Lion Oll Ref (a50c). 15% ih, ud & 
Lit Bros .........--> 5 4% 5 es 

BOF secons 9 8 8% —1 
Lone Star G (40c)... 13% 13% 138%+ % 
Long Island Let..... 7 5 — % 

Do pf, A (7)......- 92 92 92 -—1 

Do pf, B (6)....... 8 80 80 — 
*Loud Pack (*50c). , 6 % 
*Louis’a L & Ex (40c) 12% 11% L1%— % 
*Lyneh @3)...... 42 1 wi 
—— STORES.. 8% 7% 7% 

eee eeane® 8 80 8 +3 





Mar 1M (ais 3-100). 8! 8 85% + % 
Margay Oil ( 5 13% 13%—1 
M Steam 15 14% 14% — 2 
M ite Corp (+2) 89 — 2 
Mass Util — fekmeee % #3 + 
Massey-Harris ....... 4% 4 4% + 
*Master Elec lee (60¢) . x 14% 14% 14%— 
*Mayflower ri (3).. 54 54 aa 

*McCord Rad, B..... 12% 


es 
& 
# 
+ 
Lent 


Bumper 
*Mich Gas *. 4 Corp 3 3 -— 
*Mich Steel T 7 oe * 16% + 
= ys Sugar Co. 1 am 
4 


*Mead Johnson sss? - 1 —1 
*Mem N Gas ( 5% 5% + % 
MeccchaMtre, AC A (aise) 7 i Iu 4 Ms 
“Merritt, Chap & a ae 
. t * = eee 6 Si Sl — 4% 
Mesabi Iron ........- oi 
Met Edison pf $8). ~ 0014 1 — 2 
*Mexico-Ohio 2 
ciach Bemeer. 3% + ‘ 
% 
- 





"Do v Bi acccose 1 i” 1 y 
*Mid ou ov pf (11%). 9% 9% 9% — rd 
Midiand Sti P (2).... 23% 22 — 1% 
Midvale Co (a2)...... 70 6% +4 
Mining Corp of Can if 33 att H 4 
Minn Mng & M (1) x 34 33) a % 
Miss Riv Pw pf ( _o 115 «115 ‘ 
*Mock Jud Voeh, ww 15 "13% + My 
Moh H P ist pf ao 99 ‘ 

2d pf . a 83 “a 
1 1 1 
toy “40% 40 : 
8 & 8 — % 
(60c) . 5 5% — 2 
*Mueller Br (80c). 39° «364% 384— % 
37% 38%+ 2 


*NAT AUTO FIB(t1) 
Bakin; 





at Ol) Pr 


High. Low. Last. Ch’ge. 
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» 
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1,000 
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2,100 





Stock and Divi- 
dend in Dollars. High. 


Nat Pw & Lt pf (6). 91 88 


Nat Refining ....... 8 s 
*Nat Rubber Mach 5% 4% 
Nat Service Co...... te \y 
Nat Steel Car, Ltd.. 164% 16% 
Nat Sugar (NJ) (2). 27% 27 
Nat Transit (75c) ... 11 11 
*Nat Union Radio .. 1 1 
*Nebel (Oscar) ...... 4, 
*Nehi Corp ........- 19% 19 
*Nelson (Her) (a25c) 13% 13% 
*Neptune Met, A.... 12% 12 
Nestle-Le Mur . ‘ ot 1% 
Nev-Cal El pf (i). 914% 
New Brad Oil (al0c) 3 3 
New Eng T & T (6).129% 129% 
*New Haven C , 8% 
New Jersey Zine (+2) 79% 76 
New Mex&Ariz as % 2% 
*Newmarket M (+14) 88 85% 
*N ¥ Auction ....... 4 4, 
= toe he em 2446 
*N Y¥ Merch (72). 4014 
NY Pal o% ” (6). 104 103 
Do pf (7) . 112% 112% 
*N LY Shipbldg ane 10 
cf eee 17% 1 
x ¥ Tel pf (6%)... .121% 121% 
Y Water Sv o.... 54 
Niac Hud Pw. ~oee 15% 14 
Do A war ..... Ys 1 
Do B war ........-. 2% 2% 
*Nia c ‘Ma), canted 13% 12 


Niles-B-Pond (al). a7ig 44 
*Nipissing (a50c) 2% «23 
*Noma El Cp (a40c) . 9% 8 
Nor Am L & P...... 4 3% 
PT TT eee 55 
*Nor C Texas (b10c). 1 5 
*Nor Euro Oil Corp Pr 
No In P 8 7% pra) * 90 
Do 6% pf (3) 83 
Nor N Y Ut pf (. “108 107 
Nor Pipe Line (30c). 9 9 
North Sta Pow, A... 35% 33% 
*No’west Eng’r(a25c) DRI, 28% 
*Novadel Agene (2).. 36% 34% 
OHIO BRASS, B 0. 340 34 
Ohio Edis pf ( “seme 108% 
Ohio Ol! cum by (6).1 = 
Ohio Power pf (6)... 
Ohio P Sv pf, A (7).109 ioang 
*Oil Stks, Ltd ees 14 14% 
*Okla Nat Gas...... 10 105% 
_ 2 epee 3014 2916 
*Oldetyme “Dist a 65g 
Outboard Motor, A.. 17% 17 
BIO BD occ cccvcvssees 1% 1% 
*Overseas Sec (a50c). 7% 7% 
*PAC EAST CORP. 5% 5% 
Pac G&E Ist pf (0%) 324% 31% 
Do pf (1.37 28% 28% 
Pac Lighting | (6)..108 107 
*Pac Pub Serv .... 7 67 
*Pac Tin spec (2) 0 39% 
*Pan Am Air (1) 58% 57% 
*Pantepec 54 4% 
*Parmt Motors Corp 54% 4% 
*Pat Ply M (a2)..... 5 45 
P C L&P pt (2.80) 43% 43 
Penn G&E, A (1%) 17 17 
Pennr’d Corp (b20c) 5% «47 
Penn P & L pf (7)..110% 110 
Penn iS (4) .....-- 4744 142 
‘Penn W & Pw (4).. 96 96 
Pepperell Mfg (6). 91 894 
Perfect Circle (2) ... 37% 36% 
Phila 60c) ... 164 15% 
Phila El Co pf (5)...115 115 
Phila El Pow pf (2).. 34% 34% 
*phillips Packing ... 11% 11% 
*Phoenix Sec Corp... 5% 5% 
Pie Bak, Ine (*60c).x 16% 1544 


*Pierce Gov’nor(al5c) 13% 13 
Pines Winterfront 
oe GM, Ltd(s0c) ™ 

Pit Bow P M (40c). 8% 8 
Pitts & LE cram: - ‘ oo 91 
*Pitts Forgings Co. 


Pitts Pl Glass (*2). 1348 132% 
*Pleasant V’ly Wi ne.. 1% 
*Plough, Ine (1.20)... 13 18 
*Potrero ew (60c) . 5% 5 
Powdrell & A...... S 9 
Power Corp of Can 155 15% 
*Pratt & Lamb (ali) 31 30 
y 





91 


33 
2816 
34% 
34 

109 

108% 


1084 


+ 


+ 


+ + 


1+) 114+! 


1) +++] 


1+) ++i 4 


+ 


1+ 


+ | 


: - 
eRe 


+ 


' 


t+t 1] 


65% 6: 
pub 2 "ok x pr 11(6)100% 99% 100 
Pug S P&L $5 pf(5)x 84%, 78 79 
3 a See .. 45144 38% 40 
Pyrene Mtx (40c). ™ T% 7% 
QUAKER OATS (4). 127 126 127 
Quebee Power (1)... 20% 19% 20% 
RY & LT SEC (a25c) 224% 21% 21% 
*Rainbow Lum P, A.. ae ° 
. & eeratieeeee F % te 
Ra: Gam. «2.2. 1544 144% 15 
Do pf (a75c)....... 8 38 38 
Raytheon Mfg vitc.... 4% 4 4 
*Red Bank Oil....... 114 10 10% 
*Reed Roll B, n(*80c) 29% 2812 2814 
*Reeves (Dan) (50c). 8 
*Reiter-Foster ....... % % & 
Reybarn Co (a25c).. 5% 5 51 
Reynolds Investing... 2% 2 2 
Rice St D Gds(b50c). 11% 10 10% 
| sell d Oil, Cal pf(d) % % % 
ia 44% 4 4 
eA Field, Inc. 3% 3% 3% 
*Root Petrol comes). - 16% 15% 15% 
Rossia Int’l Corp. ‘ % Sy y 
*Royal Typewriter... . ITZ 74 74 
*Russeks Fifth Avia =e 25% 25% 
*Rustless I & S. 6%, ce 
Ryan Consolidated. $2 3% 3% 
SAFETY C H&L (74) 95% 9 2% — 
St Regis Paper....... 5% 5 5% 
a Ree ...+. 97 9414 96 
Salt Creek Prod (800) 6% «6 6% 
— Mills (4).... 65 60 
*Savoy Oil.......- 2% 2% 2% 
*sehiff (The) Co (3). 35% 34% 34% 
Schulte Reai Est (cd). i re 
Seovill Mfg (81.50). 43 45 
Scran Sp B Wat pf.. 85 73% 75 
*Seversky Aircraft 5 4 4% 
Securities Corp Gen 3% 3% % 
Lock & Hdw... 3 2% 2% 
Seiberling Rubber.... 3 254 2% 
*Selected Ind........ 3% 2% 2% 
*Do all cfs (5%)... 95 93% 94% 
*Do prior (5%)..... 95 94 94 
Pe ng Saf Control. th ik 
eRe 12 11% 11 
oBhattuek Den Min.. 8% 7 ™% 
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Transactions on the New York Curb Exchange—Continued 





Stock and Divi- 
dend in Dollars. 








Net 
High. Low. Last. Ch’ge. Sales. 


Shaw W & P (60c).. 21% 21%— % 100 
“thenangoah Corp a 2 aT 108 
evercecesecece + 1 1 
Sherwin-Williams (4).13614 1 — % 1,550 
Do pf, new (5)..... 111 1104111 + &% 80 
Sherw-Wms of Can.. 18% 18% 18%— 1\% 25 
Singer Mfg (*6)..... 34 345 +11 230 
Singer te: Ltd, rets “~ % pee 
_ eer 6% 
Smith-Corona Typew 
vtc, ext (a25c)..x 27% 26% 26%-— % 900 
*Sonotone (al0c) 2 + 7,700 
So Penn Oil (41%). 395% 39% + 4,200 
Ed pf, B ( 1%) 28 2814 — 2 700 
Do pf, C (1%)..... 27%, 274% — 1,300 
So Col Pw, A........ 5 4 és 900 
Sou Union Gas...... ag 1 11, + # 1,000 
*Sou Royalty (40c) 7 844 + 4,000 
Spanish & Gen rcts.. I ae 400 
*Spencer Ch Sts (60c) 1 9 + %& 3,900 
*Sq D Co pf, A (2.20) 334 31% 32% .* = 
va A 7 
tand Inv, pf, w 41 41% 400 
*Stand Oil, Ky (1.40) 194% 18% 18% — 3,100 
*Stand Oil, Neb...... 12 + 700 
Oil, O (a25c). 31 30 30% — 1,800 
“De pl GB)... .cccee. or = ae + me 
Di Scibdeayanacden 3% 3% OK — 300 
Serre 59% 59% 59% + 1 100 
*Stand Prdcts = 22% 21% 21%— 1% 2,800 
*Std Sil L (a3c). vn vi 1,720 
*Sterchi B: ros Stores. . 9 8 8%— % 7,400 
*Do 6% ‘ist pf (3). 38 38 38 + % 25 
*Sterl Brew (a45c)..x 7 7 7 + 6,500 
*Sterling, me (a5e).. 3 3 3% — 1,400 
Stetson (J B)........ 21% 18% 21% + 2 975 
*Stroock&Co (aiid. -x 28% 27 28 +41 650 
*Stutz Motor Car.. 3 3 + 2,800 
Sullivan Machine..... 241, 22 4 ~ 2,400 
*Sunray Oil (a5c). 3 3% + 8, 
*Do cum pi (2%)... 428 48 — 
*Sunshine Min (2). 7 16 16% + 9,800 
Swan Finch Oil...... 8 8 8 ai 1 
*Swiss Am El So 68 694%, — 1% 650 
Swiss Oil Cp ‘abe: 5 5% «5 = 12,600 
TAGGART CORP.... 104% 9% 10%+ % 6,900 
Elec (2.24)... 3 0 39% + %&% 100 
*Tastye’t, Inc, A, Del 2 2 24 + 2 5,900 
*Taylor Dist (b5c)... 4 4% 4% + 3,800 
Technicolor, Inc...... 28% 27 27% — % 6,100 
*Teck Hughes (*40c). 6 5% 6 os ,500 
Tenn El P ist pf (7). 78% 73 78 +.6% 400 
Tenn Prod........... i *. t— % 1,500 
Texas P & L pf (7).111 111 111. +5 10 
*Tex Guif Prod...... 61 5 — %& 25,500 
*Texon Oil & L (60c) 5 54— % 700 
*Thermoid Co Pf..... 16, 744% 76i4 + 1,150 
*Tilo Roof, Inc (+50c) 134% 12% 13. — 800 
Prod Exp (10c) 4 3 3% — 2,100 
Todd Shipyard (2) .. ¢ 4 46% a 1% P 4 
Tonopah Mining (a3c) 1 = “6 1,100 
*Tr-Lux D P 8 (20c). 3% 3 Ye + co 
*Tr-Cont Corp war .. 2% 2 rte a 1,1 
Peers 8G [uw 2% Oe ioe 1” 9,600 
Werner cone 48 ¢ i5 — % am 
*Tung-Sol Lamp, 0 + . 
*Do pf, n (80c) . 12 ug tia z 1,500 
*Twin Coach (40) . - 14 15 + 5,300 
UNEXCELLED MFG. 2% 2% Mm .«- =200 
Un G of Can (a22%c) 12. 12 12 ie 100 
Un Traction (b1%4) 4% 4% + aoe 
Unit Alr war .......- 17% 1 16% — bo 
ous ) a imines mm 1 . = Ry ~4 
Tn! as A 
| pf (1%) San a 1g - +4 
TP covvcacacece + 5 
Unit G & E pf (7) .. 92. 92 92 + % 3. 
Unit Lt & Pow, . ™ 7 - 4 se 
pe a TE ewtcegeads 60% | x! 2 500 
Usts Mam P (ad 5:: % 20 20%+ % ase 
U Mol, Ltd (al13%c).. + ie 
. Prof Sharing .. 1 1 Z _ 200 
*Unit St Ghippards, B ee 1 Ne ie 500 
ni a 
Unit Show Mach (1214) 88 895% sat aos + 5h = 
us pf ‘ % 8 an s - ono 
U 8 Foil, B (60c) .. 1 15) 1 + Ha oH 
“uf & tat Pe, iiai. of” oy 90" "300 
*Do is ww ea 
ou 8 Lines pf.....--. yu “2 2% + % 4.490 
Us Pla Card (+1).. 26 26 26 —2 a 
Us Eg énineah 4 3” 38” - ae br} 
DT sanéames owes - 
ts S Rub Reciaim. . 3 % 3 + 4 
a 4. ee i.tadoon eos ' aoe 1,700 
Un Verde Ext (1) .. 3 Ny 3% — % eos} 
Se oe 
*Univ ures ...... * 
Univ Prod (a1\%).... 25 * : = oy a 
UtanPal ot fi23 91 2-3) 72% 6914 70 + % 7,751 
Utica G&E # ©). 101 101 101 +1 BR . 
_ Util ER cece 1 1 te 200 
Util & Ind pf ‘ 13,800 
Util Pw & Lt - 700 
ae. : — 2 1,450 
— er — 700 
oul ulties + & a 
Do pf (3%) , 
VENE MEX OIL.... 3 3 3%— % 100 
*Venezuela Petrol .. 1 1 14% ~«C.«. 900 


WACO AIRCRAFT .. 
*Wal ‘ 


itt & Bond, A 


| 
Sockeve 
segee 


*walker Mining sents po 3 

*Wayne Pump ...... 

cWeatworth Mi (1.20) % i 4 
West Tex Ut pf (13%) aah + 3% 20 
West Air Exp (new). 8 % = 
West Auto Sup, A (3) 38 58 + +7 

Ww OO” poppet: 1124106 106 — 6 60 
West T & 8 vtec (1).. 2 264%, —1 200 
*wW Va Coal & ke. 3 3 - 1,200 
Wms Oi1-O-M (a25c). “ * 4 = : by 4 
“Do pr ee, 7% + 1 2,600 
Wolv Pp 3% — 

*Woodley Petrol (40c) 9 8 8% + 1,200 
Wright hears (+40c) 8 T Th «.. 10,900 
*YOUNGST Dentesse) 39 38% + 1% 3,800 
*Yukon Gold (a8c)... 3% 2 2%— % 3,200 


Dividend rates in dollars based on last quarter- 


ly or 


semi-annual payment. 


*Stocks fully listed 


on the Curb Exchange; others are dealt in as un- 


listed issues. 
tAccumulated dividen 
last year. 
cemne reorganized. 


+Annual 


dCompanies reported 
4 xEx dividend. 


rate—not including extras. 
aid this year. bPaid 


ds. 
in receivership or 


DOMESTIC BONDS 
(Sales in 1000s) 


BOTT’ + D 6s, "42.107 107 107 ee 1 
Ala Per A, °46.. 106% 106% 106% + % 15 
Do a 3 seececves 103% 102% 103 + 2 23 
Do 5s, "56 ....----- 101% 101 101% — 13 
Do 58, "68 .....-.-+ 97% 96 Ht] + 1% 63 
Do 4%, "67 ....... 92 % 915% + 1% 222 
Aluminum i 2 5s, °52.107% 1 107 os 16 
Alum, aaa, 5 -106% et tr] 105% — % 107 
Am Com P Bis 53.48 ait wr hg — &% 1 
Am Gas & El 2028. 108: 101s 107 4 68 











Net Sales 
High.Low.Last.Chge. in 1000s. 
Am P & L 6s, 2016..101% 100% 101% + 1 
Am Rad 4 "47....104 103% 10 - # 12 
Am Roll 5s, °48.103% 103% 103% — 19 
Am Seat 6s, '36, stpd.10 105% 105 oe 4 
Appal El Pw 5s, °56..106% 106 + % 8 
Appal Pw 5s, 41 ...108%4 108 + 4 
Ark P&L "56... .10444 103% 104 os 70 
Asso Elec 4%s, '53... 61 60 +1 94 
Asso G & E 4%s, '48 48% 48 + 2% 10 
Do 4%s, '49 ....... 4818 46 48144 + 3 97 
Lt Faas 53 49% 53 + 3% 63 
_ 4 = Siistardath 53 49 50% +4 = 
oO , "68, reg os os 
Do 5s, inv ctfs... aot 68 69 ‘ 61 
DO GR, TE ic cccees 57 56 57 +1 16 
850 -. 96 26 96 -— &% 12 
Asso T&T 5 A, ’55 86% 85 = -—1 34 
*Atlanta G L 4%48,'55.104% 104% 104% .. 12 
Atlas Plywd 5i%s, ‘43.104 103 ios + &% 4 
= yo L 6s, ‘38, wwt.112\% 112 —1 5 
Do 6s, '38, ww wate Bs — 3 45 
Do 6s, ’38, = ty — 39 
Do 6s, °38, —2 
Bell oS Can ts, < a ue py 116 + xe 
De 5s, C, 0 errr er igs ig in + 37 
Beth Steel 6s, '98....142 141% 141% + 1 7 
Bing L, H&P 5s, '46.107 106% 106% — 5 
Birm El 4 2 tee 96 96% — 45 
Birm Gas 5s, 86 87 +1 7 
Buff Gen El 5s, '39.. 106% 106% 106% .. 4 
CAN N PW 5s, A, '53.105 104% 104 7 
Can Pac 6s, 1942. -1114%110 110 — a 62 
Carol P & L 5s, 1956.104° 103 103% — 38 
Cedars RM&P 58, 53.113 br 113 - 5 
Cent Ariz L&P 5s,’60.1 2 7 
Cent Ill PS 5s, E, '56.103 ios = % 2 
Do 4%s, * 1967. . .101% 101 -_ 66 
Do 5s, oe er _ 103 —1 35 
Do 4%s, H, 101 _ % 18 
= ry i= se S57, 103 1034 1035 + 1 
Cen A, "50.104 2 103 —1 lu 
Cen Pw " L 5s, 1956 97 95 +1 233 
Cen Pow 5s, D, 13997. 92 91 91 — 35 
Cen Sta. El 5s, _8 70 69 69% — 233 
Do 5s, 1954, 72 73% li — 217 
Cen Sta P&L Sigs. “53 75 73 73%— 2 52 
*Chi Dis El 4 A,’70.105 = 105 ° 4 
*Do 6s, B, 961. -105: 1054 — 7 
ChiJunR&£U ‘stk 5s, "40. 111% 110% 110% — 11 
Chi Pneu Ti 5%%s, oan 103 103 _ 1 
Chi Rys 5s, '27, codt 76% 75% 75% — 65 
Cinn St Ry 5 A one 98 96 + 16 
Do _ ee 100 99% 99 ° 12 
ities Service 5s, 1950 78% q7 17% — 198 
Do Gs, 1666........ 79 794 — 8 
Cities Sv Gas 5\%s,'42. 102 101% 102 — 45 
Cities SG PL 43.10: 102 10 + 22 
Cities Sv P&L 5%s 49 77 15 15% — 51 
Do 5%s, 1952....... % 7 7 - 113 
5s,A,’53.111 11 11 — 4 
*Do 5s, B, 1954....111 11 11 os 2 
*Do 4%s, D, 1957..1114%111 111 — 10 
*Do 4s, F, 1981....10744107 107% + 74 
*Do 3 H, 1965. .106% 106% 1 + il 
*Com Pub Sv 5s,A,'60.100%4 100% 1004 — 4 
*Comw Sub 5%s,A,"48.104 103% 1035 — 28 
Com’ty P L , “ST 78 77 3 — 109 
Conn L & P 414s,C,’56.106 106% 106% ae 18 
Do 5s, D, eee 106 7 
~ Bal } iset. 7 21 
of t Ss 
*Do 58s, 1939....... ini i + % 3 
OO “Bike. A. 3,3 a8 30% 28% 28%- 2% 10 
10 A,’ ww - 
Cont G & E 5s,A,'58 ae 93 st % 201 
Crucible ‘ste 5s,’40. *10 192 102 . 4 
Cumb C,P&L 4%, 56.105% 105% 105 '% 10 
DALLAS POW & LT 
6s, p. Esc cccce 108 107 107 — %& 3 
Do 5s, C, 1952...... 105% 105% 105%... 2 
Del El 51gs,'59... 104% 104% + i$ 14 
Denver G & 5s,'49.108%% 1 108% + 4 
Gé& 5s,'46..1034% 103 103 — ¢ 28 
Det City Gas 6s,A,'47.1 06 106 + 26 
Do 5s, B, 1950..... 106 105% 105%— % 20 
Det Int Bdge 6%4s,'52. 9 Hs 9 +2 39 
Do 6¥%s, 1952, cod. 8 8 + 1% 26 
Do 7%, 1962......... a i 2% 2 + 6 
Do 7s, 1952, 28 + 54 
Dixie G G bike, ra $7. 103 102% 102 12 
*EAST G & F ASSO 
4s, A, 1956....... 93%  & 93% + % 153 
Elec Pw & L 5s, —. 89% 88 ° 249 
Elmira W, L & RR 
Oe GUE xacsncans 109 109%+ % 5 
El Paso ‘Fyec 58,A,’50.104% 104 104 —1 4 
is El 5s,'52.1034% 103 103 — % 44 
Empire 0&R ‘C *42.. 85 85 8s — 41 
Erie Light 5s, 1967...107 107 107 oe 2 
FED SUG 6s,’33...*§ 3% 2% 3% + A 13 
Fed Water Sv 5%s,'54 9: Bs) Be 65 
Firestone C M *48..104 sy - _- 28 
Firestone T&R 5s,'42.103% 103 103: 4 
Fla ane, A, 1979 — 1 98% 8 oot + 2 16 
Fla Pw & L 5s, 1954. 98 + 154 
GARY EL & G 5s 
1944, x w, stp.. + 92 
Gatineau = 5s, 1956. = 100 100 _ 93 
Do 6s, 1941......... + 3 
‘0 6s, B, 1od4i eer — 4 13 
Gen Bronze 6s, 194 —1 13 
Gen Pub U 6%s. oa 6 83 —1 19 
Wat Wks, Gas 
E 5s, A, 1943..... —1 27 
Georgia 1967. 103 1024 102 + 110 
Ga Pow & Lt 5s, 1978 87 —1 
Glen Ald Coal 4s, '65. 89 i + 
*Gobel ( 4%s, 1941. 83 82 82 —1 
Grand Trk 4s,1950.104% 103% 103% + 
Gt Nor Pw 5s, '50,stp.107 1 1 
*Groc Store Pr 6s, '45 75 73 5 +1 
bs ‘in Inv ns *48 71 70 70 % 
bs St ‘util 5s, A ’ 104% 104% 104 an 
Do 4¥%s, B. , 1961. - 102% 10: 10 


- 
Pi 


HACK WAT 5s, A,’77.106 ben 105% — 1 
Do 5s, 1938 1 





“2 


IDAHO POW =. 1947.108: 108% — 4 
ill Cent R R 6s, 1937 994%, 98% 99 + 
Il! North Util Ss, 1957. 107% 10714 107 wi 
tl Pw & Lt "57... 99 98% + 
Do 6s, A, 1953...... 106 1055 105% — 
5%s, B, 19 105 104% 104% — 
Do 5s, C, 1956...... 102% 101% 102% — 146 
Ind Elec 6s, A, ‘47. .103% 1 103% — 10 
6%s, B, 1953 ..1 104% 104% + 1 
Do 5s, C, 1 . 97 _ 62 
Ind Hydro El 5s,A,’58 96 95% 96 — 8 
Ind & Mich El 5s,'55.107 107 107 + 2 
Sa, 1957 ....... 111 111 i111 oe g 
Ind Serv! %, 78 7 T + 91 
Do 5s, 7 76% — 28 
Ind Gas 5s, A, 1 1 78 + 24 
Ind Pw 58,A,’57.105% 105% 105% + 47 
, “484 1 + 80 
Intl Pw Sec 6%s,C,'55 70 70 0 —2 1 
Do 7s, F, 1 ---. 72 @ 77 —3 8 
Int’l Salt 5s, 1951....1074% 107% 107% .. 1 


~ 
SSBnBa wounaaahand EBaankus8 





Net Sales 
High. Low.Last.Chge. in 1000s 
*Int’l Sec 5s, 1947.... 99% 99% 99%— % 14 
Interstate Pw 5s, '57 76% 754% 75% — % 167 
Do 6s, 1952 ....... 5 62% 63 — 1% 65 
Interst P S 5s, D, '56 91% 9014 91% + % 31 
Do 4%s, 1958... 8 83% 83% — %& 56 
Ia-Neb P' 5s, A "57. = Re 106 6 
Do 5s, B, 1961..... 105% 105% + % 1 
Iowa P&L 4%s, ye "58. ios 105% 105% 3 
Iowa Pub Sv 5s, '57..106 14 
JACKYV GS 5s,’42, stp 53 52% ee — & 2 
Jamaica W 5%4s,A,'55.107% 10734 107% + = 2 
der C P&L "Seale -103% 103% 1098 | 2 
Do 4%, C, 1961 ....10 105% 106 % 35 
KANS Gar ¢ 6s,A, 2022. 119% 119% 119% + \% 1 
Kans Pow A, '47.102% 102 102% + % 12 
Kent Ut es » D, 48. -1074% 107 107 oe a 
Do 5is, F’, 1955 . 102% 102% 102% + % 10 
Do 5s, i 1961 . 100% Ha, 99%, — 55 
ane, 1969..... 98% — 15 34 
Cari 58,A,’43. 103% 1038 103% 8 
Kopp G & C 5s, "47. -104 1034%21038%— % 8 
io 54s, 1950 ...... 104% 10442 10446. 9 
——- PW SEC 6s 
Sy  EaRepes 2 111%111%+ Y 34 
ington Util 5s, 52.105 104% 104% 15 
Lib, McN & L 5s, °42. 105% 105 105 — &% 3 
Si Ga "42 ..104 104 04 + & 5 
ey 8d Lt > "1945; ‘105% 105% 105% + g 5 
1957..106 105% 105% + 15 
L’ville Gar iis. C,’61.105% 105%, 1055 — & 5 
MANITOBA P 54s,'51 88 84 87% + 3% 153 
MeCord Rad 6s, '43..10 101% 102 + \ 17 
Mem P & L 5s, A,'48.103 ben, 103% + % 22 
Met Edison 4s, E, ’71.10 106. 5 
Mid Sta P ‘ 100. 99 + \& 3 
Mid V RR 5s, ‘43... 95 94 95 + 1% 50 
Milwau G Lt 4 "67.107 106% 106%— %& 23 
Min Pw & L 4 8, 78.103 3 1024— % 40 
Do BOGS 22. cc0es 106 106 + % 11 
Mise Power 5s, 1955.. 95% 193% 95% + 13 157 
Miss Pw & Lt 5s, '57. 99% 9%4-— \&% 92 
Miss Riv * Cee *44xw.106% 106% 106% _ =-«. 1 
Miss River Pw 5s,’51.108% 108 108 11 
M P&L 5%s,A,'55....107% 107% 107% 11 
M Pub Sve 5s, A, "47+ 19% 77% 794g — & 70 
Mont Dak U 5%%s,'44§ 99 99 99 + & 15 
Mun SS 64%8,'37,ww.ct 9% 8% 9 65 
NASS&SUF LT 5s,'45.1054% 105% 1054 — % 1 
Nat P & L 6s,A,2026.104 = oe — i? 12 
Do 2030..... —1 45 
Nat P 8 5s, "78, codt 37 35 2% oe 315 
Nebraska Pp sis 81.1084, 108% 108% + % 8 
io 6s, A, -.---124 1234124 + &% 27 
N er Bro 6s, '48..108 108 108 a 2 
Nevada-Cal El 58,°56. 9944 98% ly 71 
ew Amster G 58,'48.118% 110% 118% % g 
New Eng G&E 5s,'47 76 54 75% % 40 
Do 5s, 1948 ....... 164 75% 76 + &% 21 
Do 5s, 1950 ....... 15% 75 5% + %& 102 
New Eng Pw 5s, '48 97% 96% 97% — % 68 
Do Sys | RR 99% 90% 9%-— % 41 
N Ort § 58,’42,stp.. ps 90 : + & 9 
6s, A, 1949..... 85% 84% 34% — 4 21 
N Y Cent El 5'%s,"50.103%4 10344 10314 1 
N Y, Penn & O 4%, 
1950, stpd ....... ‘107% 107% 107% 2 
N P&L 414s,’ 106% 107 oe 26 
N ¥ St E&G 4%s,'80. 103: pr 103%+ % 56 
2 ata 10714. 3 
N West Lt 
Rae eS 101% 101% — -% 17 
Niag — > A, 3; 1 106% i - lg 1 
Nor Am 6 95% 95 ~ ¢ 27 
Ner Cont U. Buse k 48 65" 64 — ¥ 23 
Nor Ind G&E 6s,'52. 107% 107% 197 4+ X& 4 
Nor Ind PS 5s, C,’66.10 105 10 + 42 
Do 5s, D, 1969..... 105: 105% 1055, — 16 
Do 4%s, E, 1970 ..104 103% 103% + 92 
North St Pw 5%s,'40.104% 103% 104% + 4 16 
Nowest El 6s,'45, , 2 105% 103% 105% + 1% 6 
Northw Pw 6s, "60 7 764+ 5 15 
N W Pub 8 5s, ba "57.103 102% 102% — % 9 
OGDEN ay & 58, "45. “Tost 105 108 108 — % 33 
Ohio Edison % 10 - 2 22 
Ohio Pow age, ‘D 56. 105% 1045 105% + 8 
Do 5s, B, 1952..... 10644-— & © 
Ohio P Sve 5s,D,'54. “108 105% 108% . 51 
Do 5i%s, E, 1961....107 10 106% — ¥ 2 
Okia G & E 5s, 1950 105 104% 1084— 8 
Do 6s, A, 1940....102% 102% 102% oe 17 
Okla P & W 5s, A,’48 9: 925% 92% ¢ 21 
Oswego Falls 6s, '41.101% 101% 101% + 1 
PAC C PW CO5s,'40.106% 106% 106% — # 7 
Pac G & E 6s, B,’41.120% 120% 120% + 4 28 
Pac Inv 5s, A,"48,xw.1001%4 100% 100% lb 3 
Pac Pw & Lt 5s,'55. 93% 91% 92% + % 192 
Penn C Lt&P4%s,'77.105 104% 104%— % 112 
Do Se, 19079 ...... 05% 105 105 2 
Penn Elec 4s, F, °71.101% 101% 101% — % 32 
Penn O Ed 6s, A,'50.105% 105% 105% — % 18 
Do 5%s, B, 1959..104 103%103%— % 68 
Penn Power 5s, 1956.107% 107 107 + 1 3 
Penn S 6s,'47-C.108% 108 108 — % 5 
*Penn W&P 5s, 1940.112 111%112 + % 5 
*Do 4%s, B, 1968..105 105 105 — 2 1 
Peoples G L 4s,B, ot 98% 98%, 98% + 2 82 
Peop L & P 5s, '7 20% 22 - 213 
Phila El Co 58, "6 112% 112% 112%4— % 47 
Phila El Pw 5'%s,'72.1101%4 109% 110% + % 37 
Phila Rap Tr , "62 98 a orn i 16 
Phila 8 G&E 41s, '57 .107' 107 — %& 22 
Pied Nor Ry5s,A,'54.106 105% 105% + \% 28 
Pitts Steel 6s, 1948. .104% 10414 104% 4+ & 8 
Poor & Co 6s, 1939. try 1045 1045, 2 
Porti’'d G&C 5s,'40.. 81% 78 78 - 3% 71 
Potomac Edi5s,E, "56. 107 107 107 ‘ 7 
Do 4%s, F, 1 -108 108 108 2 
*Potrero Su 7s,'47 stp. 89 88 88, — 3 
Pow C C 4%s,'B,’59.1 % 100% + YF 15 
Pow Corp 68,'49.100% 100% 100%, + % 3 
Pub N J 6s, ctfs..1 141 ° 12 
*Pub Sv N Ill 5s,’56.111% 111% 1114@#— \% 28 
*Do 4%s, D, 1978..1 104% 104%4— \% 10 
*Do 44s, F, 1981.103% 103% 103% + \% 15 
*Do 4%s, I, 05% 105% 105 os 10 
*Pub SvOkia4s,A,'66 106! 105% 105% — % 7 
2 38 8 "e's A, : 185 
eee 1 41 
Do hae D wed. 82% $0 Ht aoe - ¢ 93 
QUEBEC P 5s,A,'68.105% 105% 105% — % 3 
*REL MAN > nes 1 100 ee 2 
Roch C Pw 5s,A,'53.. 88% 87 — 2% 2 
“SAFE H W Me ath °79. TM 107 107 — %&% 3 
Son Ant PS Sa, 5 ‘Sh 1ned 1058 se : 
n An s, 1 105% 10 + 12 
San uin L & P om 2 100% % 
Ge, B, 1608 ....... 132 132 132 + 2% 1 
Schulte RE 6s, _ wer 25 Ft = + 3% 7 
Do 6s, =. sys, 3 + 1% 35 
Scripps a rt 103 134 - 7 
Seattle ae Co 5s, . ea oat +2 2 
*Snd Intl Sec be,°48 * 100 90% 99% — 14% 17 
Shaw W&P 4%s,A,’67.1054% 105 105 — kg 32 
4%s, B, 1968....105% 1054 105% 9 
Do 4%s, D, 1970... .10 te — ¥& 6 
rh ‘yo 63,'4 71 1 71%+1 1 
Pw 5s,'57...100% 100% 100% — \% 16 
8 Ea P & L 68,A,2025.107% 105% 106 — 1% 80 
*Sou Cal Edis 3%s,'60.107 1 106%, + 54 
*Do 3\%s, B, 107 1 1 — 2 19 
*Do 3%s. 1945 ..... = 106% 106 es 35 
*Do 48, 1960 ...... 110 110%+ Yy% 32 
Sou Cal Gas 4%s,'61. tor 107 107 1 








Sales 


75 
38 
15 
18 
40 


Net 
High.Low.Last.Chge. in 1000s 
Sou Ind Ry Co 4s,'51. 85 83 84%+ & 
Sou Nat Gas 6s,'44. .103 10312 ee 
S’west As Tl 5s,A,’61.103 101% 102. — 4 
S’west L & P 5s,A,’57.1031% 1034 103% — 
S’west P&L 6s,A,2022 99 _ 
S’west Pub S 6s, A, *45.10544 10544 39514 + 
Stan G&E 6s,’35,cv.t§ 8 83% 83%4— 1 
Do 6s, '35,cv c o dt 85 84 8 —1 
Do 6s, 1935....... 84% 84% .. 
Do 6s, 1935, c o dt 85 4 84 1 
Do 6s, 1951....... + 84% 83% 83%—1 
Do 6s, 1966........ + 84 83 —1 
Stand Inv 5s, '39...100% 100 100 — 1 
Stand P&L 6s, 1957.+ 824% 79% 79% — 2% 
Stand Tel 5%, A,'43.+ 78 7 78 + 3% 
*Sup Pw Ill 4 68. .10 10: 10 . 
*Do 4%s, 1970...... 10: 105% 105% — 
Syrac Ltg Co 5%%s,’54.108% 108 108 — ¥ 
TENN EL PW 5s,'56. 96% 95 96 + 2 
Tenn Pub Sv 5s, 1970 87 85 + 1% 
Texas El Sv 5s, ‘60. .105%4 104% 104% — % 
Texas Gas Util 6s,’45+ 37 » #98 
Texas P&L 5s, '56....1 106% 106% + 
me Gs, A, SG. ..s2 111% 111% 111% 4 
*Ther’d 6s,'’37,stp,ww. 97% 95 97 + 
Tide Water 5s,A,'79..103% 103 103 — 
Toledo Edison 5s, '62.107% 107 107 — ¢ 
Tw Cy RT 5%s,A,'52 881 86% 874%— 14 
U 7 on & CO 6s, ‘44, 
*Un Am Saas 58,A,'48. 102 iy at 


Union E L&P 4148,"57. 107 
5s, A, 1954..... 


United EL N J 4s,'49. iis iis a 









iis 
U ee | L —" ane 1959 .105%% 10544 105 
3 ¢ oer 90% 89 89 
Do és, fi Jeeta 
Unit L Rys 5%%s,'52.. 96 94 94 + yy 
Do 6s, > ee 114% 114 a + 
oO 6s, 1973..... 88 87% + 
U0 tahPwiL " 68,A,2022. 103% 1024, 103 + 
VALV OIL 7s, =e. -100 100 100 — % 
Va Pub Ser 6s, 96 8696 14% 
Do 5%s, A, 46" 102 102 — % 
ie @ ee ere 101 101% + $ 
WALDORE-A 7s, '54. 28 —1 
Ward Baking 6s, '37.103%4 103% 103% — 
Wash Gas Lt 5s, '58..106% 1 1 + % 
Wash Wat P 5s, '60.107% 107 107 we 
West Penn 5s rt 105 105% — 
West Penn Tr 5s, '60.11 lll ill + 
West Tex Ut 5s, A, % +f 87 96 97 F 
West News Un 6s, "44 734% 171 12%%,—~- % 
W Un G&E 5%5,A,'55.106% 10614 106 ; 
Wheeling Elec 5s, '41.107%4 107% 107: ae 
Wis Minn L&P 5s,'44.1 106% 1 — % 
*Wis P&L 4s, A, '66.1014% 100% 1 os 
YORK RYS 5s, '37..103% 1034%103K-— \% 
FOREIGN BONDS 
BADEN 7s, ‘51 ..... 23 24 os 
Buenos A 7s, '52, st. . Ty et 4 + ™% 
Do 7i%s, ‘47, st .. 72 
CAUCA V COL 7s, '48 9 9 
Cen B Gmy 6s, A, '52. 29 
Chile Mtg . 6s, "31.8 13' = 
Col Ag M B 7s, '46.. 20 


Comz & P Bk a 37 53 


DANISH M_ 5s, ‘53. a — 
"55 = 
isa €0 
Denm’k Mtg ps "12 98 


a: i 
Cuban Tel 7%, A, ’41 as ih + 
Cuban Tob 5s, ‘44. i 79 - 
% 
Do 5%s, ‘55 ....... 
Danzig P&W a + ¥ 
EUR M&IN 12,C,"61.t 28 29 29 +41 
FIN R MB 5s.'61. stp.101% 101% 101% 


First Boh G W 7s, '57 93 —1 
GERM CON M 6s, '47 25 25 235 — 
DO TA, “GT ocncvnres Et?) + 
Gesfuerel 6s, '53 ,.xw. 34 = 344+ %&% 
Guan & West 6s,A,'58 55 5 — & 
HANOV PRV 6'4s, '49 24 24 24 os 
ISARCHO HYD 7s, '52 67 wo 65% — 13 
Isotta-Fras 7s, 1942. 60% 694%, 69144 — 2 
Ital Superpw 6s, A,’63 56 -- 2) 
LIMA CITY 6%s, '58 11% 11% 11%— % 
MARANHAO BST 758,'58 17 17 oe 
Medellin 7s, 1951.... 12% 11% 12% + 
Mendoza 7%s, 1951...95 95 9% +1 
Do 4s, 1951, stpd.. 834% 82 83% + 
NIPPON E P 6%, '53 87% 86% 86% % 
PARANA ST 7s, m7] do% 19 aoe +1 
Pied Hy-El 6s, A,’ 59% 59%— 2 
RIO DE JAN vgem0 is 14 14 —1 
Ruhr Gas “on 27% . 27% + 
Ruhr Hous 1988 26 2 2 - 
Russia 5s, 1 14% - 
Do 5s, tea eae i 1 1 
Do 64s, 191 eee § 1 1 1% + 
Do 64s, 1919, cod 1 1 1% — 
SANTA FE 7s, 1945. 65) 65% + 
Do 4s, 1945, stp... 5: 5 5: +1 
Santiago 7s, 1949..... 12 12 12 ie 
Do 7s, 1961........ 12 12 12% + 
Stinnes (H) 7s,'36,stpt 58 57 57% — 1 
Do 4s, 1946, stp..t 47% 471% 471% + 
Do 4s,'46, stp CODt 45 44 45 — 
TERNI SO 6s, A,’53 6&4 61% 6 +1 
Tietz (L) 7s, '46,xw 27 27 27 . 
a = S 7s, 56, 
Soins nanan 644% 64% 64%... 


mands cutay listed on the Curb 
are dealt in as unlisted issues. 
ported in receivership or being reorgani: 
tiability im»aired by a by maturity. 


zed. 


“= 


C2 Be NS HOO HB OeeaHu wo 


_ 
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~~ 
~~ a 


5 


Exchange; others 
+Companies re- 


§$Nego- 


Dividends De Declared 


Continued from Page 462 





Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 

Security Co (Los Angeles).75c Oct. 1 Sep. 30 

Smyth Mfg Co $1 Oct. Sep. 21 

Superheater Co -20c .. Oct. 15 Oct. 5 

York Trust Co (Pa)......20¢ Q Oct. Sep. 22 
Initial 

ee, Bs... scnevcvesantn 50c .. Nov. 5 

Clorox Chem Co.......... 65c Q Oct. i png 13 
King Bostey Corp (Ann Arbor, 

isn 0 ¢enesengabed - Oct. 

L Angie Pek, Whiscedind 20c :: Oct. “FT Sep. 24 

McLellan Stores........... 20c .. Nov. 1 Oct. 10 

Upson-Walton Co.......... Sep. 30 Sep. 24 


30c . 
*Covers a four months period. 


}Stockholders on Sept. 23, 1936, approved creation 


of 11,000 shares $100 par 6% 


Preferred stock. 


Holders of 7% preferred stock are to be off 
an exchange into new 6% preferred stock on tome 


Accumulations as of Sept. 1, 1936 amoun 


$30 a share. 


share 


ted to 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Sept. 26 
































CHICAGO SECURITIES 


al H.Davis & 6o. 


o Stock Exchange 
o Curb Exchange 

















Quotations are 


1,203 Alaska Jun 17 
2.322 Angi Cal N 23% 
Assoc Ins F 5 











k Exchange 


STOCK EXCHANGE. 


Chicago Stoc 


STOCK EXCHANGE. 





33 








A 
27,800 Butler Bros 





Pp eee 
300 Chain Belt. 58 


6 
37% 38%! 


CURB EXCHANGE 


2 iQ 2 
; % 
2 


700 gaye 
300 Deck & C. 6% 
BOARD OF TRADE. 


2,950 
100 Hall Print. 11 
1,150 Heileman G 10% 


23 


Ze*3y" See8e 
ssF-3EEE 
RuSeF* 3° 33 


8 


UNLISTED sToc 


Fs BE 


24% 245% 
38% 38% 


= 


S°g°32 


ons 


FRET 


1,792 6%conv 99% 
1.275 Pack Mot C 12% 
305 Sie 


Fe 


= 


Fi? 





| 125 Bank of Cal 
| NA ..190 


| 682 Byron Jack 29% 28% 


| 300 Bishop Oil. 


6 
405 Calamba Sg 29 28%, 28% 
6 6 6 


250 Calav Cem. 


Last | 4.150 CalEngelsM 1 4 
. 785 Calif Cot M 31% 30% 
36 320 Calif Pack. 40 


6 25 Cal W S pf.104 
4 28% 843 Caterp Trac 19 
vi) 730 Cl N El Pr 11% 
48 30 Cst Cos G&E 
oy 6% st 
~ See 105 
111 240 Cons Aircr. 20 


| 250 Cons Chem 
Ind, 


2544 | 193 Cr Wm pf.108 
2 11,903 Cr Zell vtec 10 
32 | 90 Do pf, A.105 


1 04 
17. | 175 Do pf, B.105 
% 


155 Do pf. 
325 Eld Oil Wks 23 


37% | 853 DiGiorgio Fr 14 
is ft. 65 
1% 2,000 Empor Cap 


24 22% 
520 Emsco D&E 19% 19% 
60. 660 


69 «068 1 
25 Fire Fd Ind 33 
tao ian" | old Bits Seach 38 
ach 3! 
124% 127 | 1,910 Foster & K 4) 
143 145 ee De pe 
25% thd 45 Galland M. 


62 200 Do one 
21%4| 1,013 Golden St.. 


, “A 
b| S074 Gladd__McB 18% 17% 
a 10%3| "300 Hale Br Sts 20i4 20% 
am 4% 


637 Haw Pineap 39 


106 1,350 Honolulu oO 2 2814 


4%) 265 Hunt Bros. 3} 
1 250 S g.... © 
200 Hudson M. 18) 
21 100 Island Pine 3 
22 1,013 Le Tourn’u 4 
120 Langend, A 11 
10% 





% 335 Lib, McN&L 
3%,| 1,004 Lockh’d Air 9% 
5, | 65 LA G&Epf.107 





34 1,460 Magnavox. . 
19 2801 Magnin.. 21 
rt 12,755 Marchant C 27™ 
6 | 140 Mkt St Ry 
pr pf... 28% 
1,312 Nat Auto F 38% 
1,241 Natomas .. 10% 
117 No Am Inv 18 


75% 75% 75%) 35 Do 6% pf 91 
80 Do 5%4%pf Ete 8 
15 


| 1,490No AmOC 
| 155 Occidt! Ins. 29%, 
410 Oliv U_F,A 21% 
14 1,630 Do B.. 6% 
%| 310 Pac A Fish 17% 
2" | 45 Paauhau S. 19% 
1 1.945 Pac G & E 372 
6 1.917 Do 6% ist 
1 32% 


te Pn SMI 
A*| _ 434 Do sysept 28% 





1.,| 1.871 Pac Lignt'n 53, 7% 52 
1% 90 Do 6% pf.107% 1074 10714 
1,293 Pac PS n-v 6%, 6% 6% 
7 aes Do pf.... 24% 24% 24% 
| 20 Pac T & T.138 
128 Paraffine . 80% 80% 80% 
15 Do pf ..106 1 1 
2. 300 Pig’n Wh 


2 22 522 Do 6%.-. 
% § 85% | 100 Rainier P & 
1 1%) Pp, B 345 


3,912 Phillips Rts .85 
| 6,715 Republic P. ™ 
| 150 Roos Bros. 28% 

511 Schiesinger . 1% 
75 Do pf.... 13 
3,660 ShellUnionO 23% 


High. Low. Last. 300 SoundviewP 70 


94 2,638 So Pacific. 44% 


94 
18% 18% 3.025 So P GG A 
2% 


214; 1,200 Do B . 


25 | ° 4 
19 2.616 TideW A O 18% 


30,461 Transa 


m .. 13% 
27™% 27% | 1.545 Union Oil C 22% 


1 | 2'865 Union Sug 24% 


4 315 Do 7% pf 37% 3 
13% 13% 269 Un Air L T 16% 
1 


1%| 4,812 UniConsolO 13% 


Ye | 50 Waiaalua A 61% 
R97 WestP&SCo 38% 

5m 210 ¥ C Cab A 54% 

10% BONDS 





a $2,000 EC 5%" 42.105% 


12 | 1,000 L. 6%% *41.1035 
1 | CURB EXCHANGE. 
55 3,420 Cardinal G 1.10 
16% 1 2,100 C EurekaM .61 
1% 900 Do pf.... 58 
5 Gen Metals 21 


200 
24 1,300 Holly Dev. - 85 
1% $50 Int Cinema .95 
46% 46% | 2,850 Kinner Airp .4 
45 400 Nev Porph. 50 
1%| 1,200 Occident P. .31 
44% 873 Pac C Ager 3.00 


139 | 310 Pac West O 1 
| 700 Tex Con Oo 1. 


2,750 Victor Equ. 5% 
22% 22% 
22% 22%) 1,240 Do pf.--- 


UNLISTED SECURITIES 


25% 1,200 Alaska UG. 
4 


06 «605 «= .05 
30 A Haw SS 18% 18% 18% 


3% 
200 A R & S&S 
3 34| iu Am Tat 


3 23 
50 Toll B y 
4 8,550 Am Toll Br 
wi ar 40% 40% 


69% 100 Anaconda C 


$0% 102% | 60 Anglo N Cp 19% 


0% | Bol cO.A 8 
62% 61% 61%) 25 Bunker Hill 80% 80m 
7™%\ 135 Calif Pp Tr .16 
100 Do pf... 
13% 13%| 1,298 Cities Serv. *% 


San Francisco 
CURB EXCHANGE. 
UNLISTED SECURITIES 


San Francisco 





Exchange. 
STOCK EXCHANGE. 
STOCKS 


| 

for 
| xen Friday, 85 compi 
| 
| 
! 


Sales. High. Low. Last. | 





5% 
2,115 AtlasimD,A 18% 17 





- 


Detroit Stoc 


1,760 MurrayCorp 
3,165 PackardMtr 
627 Parke 


1,193 

1,005 Rickel H W 5 4% 4% 

1.998 RiverRaisin 64, 5% 6% 
Std Tube B 


A.. 31% 31% 31% 
10 


ts) . 
1,300 Warner Air 1% 
1.755 Wayne Scr. ™, 8% 


4 4 
18%, 18% 
40 40 
1 642 Gen Motors 69 68 
21% ote 942 Gen —- 13 

1 ‘ 


48 CoastLife I 17 17 
BONDS 


$3,000 M&L7%'35..103 


Los Angeles 


STOCK EXCHANGE. 





MICHIGAN MARKETS 
ROIT LISTED STOCKS 

MUNICIPALS 

ATE BONDS 


A. PARCELLS & co. 
Established 1919 
Members Detroit Stock Exchange 
589 Penobscot Bldg. Ran 


770. 
Michigan 
i iaticaen ne ECE —==—— 
k Exchange 
STOCKS 
Sales. High. Low. Last. 


700 Mid W Abi 3% 3% 3% 
250 Mtr Prod.. 39% 39% 39% 
612 Mtr Wheel. tr 2 

12' 


‘ar D... 
427 ParkerRust. 27% 2 2% 
215 ParkerWolv 15 15 15 


1,175 Pen Metal 3% 3 3h 


75 

310 Pfeiffer Br. 11% 11% 11% 

500 Prud Inv. , 6% ‘ 
Reo Mtr... 5% 54 5% 


110 Stearns F.. 21 nu 2 
135 Timken 22 21% 22 


1,702 Tivoli Brew 9 8% 8% 


863 Union Inv.. 23% 22% 22% 
550 UnitedShirt 10% 9% %% 
320 UnivCoal A x 7 - 
1,450 Do B 4%, 4 cor 


400 WolverineBr th ts i} 


3,445 Wolv Tube. 13 12% 12% 


UNLISTED 
240 Amer Rad. 23% 22% 225% 
38 AmTel&Tel.175% 174%4 174% 
77 Borden 28% 28% 2 


1,780 Com&South 3% 3% 3% 


163 Consol Oil. 135% 13% 13% 
188 Gen Foods. 40% 39% 40% 
175 Hupp Mtr 2% 2% 214 
425 Kelvinator. lg 

110 Kennecottc. 49% 47% 47% 
347 Kroger 21 20% 20% 
105 Nat! Dairy. 26% 25%4 25% 
285 N ¥ Cent 46% 445% 45% 
95 Pty Baker. 18% 1% 
125 Socony Vac 144% 13% 1 
445 Std Brands 15% 15% 15% 


8 





100 Do B....- y 2 
3% | 2,410 Leslie-Cal S 421 38th 


SS - 
Albany : Minneapolis 
Sethe Paine, Webber & Corrie 
Established :880 Providence 

82 Devonshire Street. Boston St. Paul 


Members Boston Stock Exchange 
Chicago Detroit Boston 
bean: 











Springfield 






Worcester 


Milwaukee 








s Exp 13% 12% 12% 
Fish 1% 








2,059 Gen Elec... 
967 Gillett Raz. 14 
$11,000 EMass 45. 
"48 ...-- 





Boston Stock Exchange 


STOCKS 


Sales. High. Low. Last. 


120 Int Cement. 56 54% 55% 
155 Isle Royal. . 1% 1% 1% 
560 Kenne Cop 49% 47% 49% 
225 Maine Cent 12% 11% 12% 
135 Do pf 37 635% 354 


312 Nash Mot.. 17% 16% 17 
55 Nat Service .08 .O8 Og 
568 New E Tel.131 129% 130 
215 NY, NH&H.. 44 3% 4% 
1,500 Nor Butte. 26 .26 = -26 
987 Old Col RR 23% 22% 22% 
909 Penn R_R.. 40% 38% 29 
3,uz0 Quincy M..1.12_ .- é 
Do paid... 2% _2% ,2% 
180 Reece But H 23 23 23 


30 ««.35 
2 


13% 
710 Unit Fruit.. 78% 76% 77 
245 United Gas. 7% 6% 7 

Un Sh M 8814 89% 

1,114 U S Smelt.. 85% 78% 85th 

2,930 Utah M&T . -~ 3 1% 
306 Waldorf S.. 17% 16% 16% 
810 Warren Br.. 9% %&% 9 

BONDS 


300 Do 5s, ‘48 88% 88 88 
100 Do 58, "48 86% 86% 86% 
1,000 Do 68, ‘48 97% 97% 97 


— 








ACTIVE MARKETS 
NDUSTRIALS, REAL ESTATE 
BONDS AND STOCKS 
LTZ & CO. 
Members Cleveland Stock Exchange 


Union Trust Bldg. 
A. T. & T. Teletype, Ciev. 0. 582 


Ain 6865 
‘Ww YORK OFFICE: Telephone Digby 4-0929 
A. T. & T- Teletype, N- Y. 





Cleveland 


1-1541 








- 
o 


13% = es 
272 Am sat. ..176 150 Allen Ind.. 26 





Cleveland Stock Exchange 


STOCKS 


Sales. High. Low. Last. 


495 Kelley Isl.. 25 24 25 
364 Lamson S.. 5 4 4% 
28 Leland Elec 16 16 16 
204 McKee B... 32% 30% 32 
100 Miller Drug 10 10 10 
1,667 Murray-OMf 31 2 3014 
30 Myers Pump 53 53 
110 Nat Refin’é 8 ™ 8 
100 Nat Tile.. 6 6 6 
200 Nestle-Le M 1% 1% 1% 
100 1900Corp A 30 30 30 
60 Patter-Sarg. 26% 25% 26 
245 Richman Br 59 57 57 
210 Seiberling R 2% 2% 2% 
40 Do pt...-. 14 14 14 
670 Vichek Tool 15% 14% 155% 
122 WeinbgDrug 18% 17% 18% 
110 WRsiIn pr pf 86 86 86 
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Transactions on Out-of-Town Markets—Continued 





lembers 
Montreal Stock Exchange 
Montreal Curb Market 


We have the facilities to answer 
promptly enquiries from U. S. 
dealers for information or ad- 


vice on all Canadian securities. 


507 Place d’Armes, Montreal 


Greenshields & Co 





Montreal Stock Exchange 


STOCK EXCHANGE. | 


CURB MARKET 

















3 | 
| 
| 
| 





STOCKS STOCKS 
Sales. High. Low. Last. | Sales. High.Low. Last. 
5 Acme Glove © 10% 19% 19% 85C &D Sug 60 59% 59% 
10 Do pf.... 9% 94 %4 | 80 Can Drge. 46% 46% 46% 
60 Agnew-S . 8% 8% 8% | 5 Can In B. 222% 222% 222% 
Do p 107 107 107 @ Can o In.1.50 1.50 1.50 
66 Alb Grain.. 2 2 Do 56 56 56 
= De ..-. & 73% 7 a gan Le aM 34 3% 
135 Assoc Br... 4 an Ma 
70 Assoc Tel.. me 1% 1% 20Can N Pr 
30 Do pf.... 51 51 51 pf . 111% 111% 111% 
8,894 Bathurst.. 1% 1%) it 10 Can A a P 6 
44 BawlfNG pt 23 6 
309 Bell Tel....150 150 150 | 5,125 ae Vick: 5% 3 5 
10,067 Brazilian... .13% 12% 13% 830 pf... 38 301g 33 
1340 B C Pwr... 32% 31% 32 | 270 can Vine. 20% 20 20 
140 Do B. 4% 3% 4%) 75 Can Wine. 2 2 2 
815 Bruck sili. 8% 8 Sig | 10CW&Cpfil6 116 116 
497 B Prod.... 48 47 48 | 119 Catelli 8 8g 
2,933 Can Cem.. , 1% 1%| 1,08 Do pf... 12 12 12 
1'103 Do pf.... 86% 85 8544 | 25 City Gas..1.00 1.00 1.00 
20Can I F... 55 5555 600 Claude Ne. .25 .25 .25 
583 C N Pwr... 26 25% 26 300 Com Alc.. .85 .75 .85 
205 Can S ih 2 1% 2 25 C Bakeries 1% 17% 17% 
1.446 Do Pp 9% 7 g | 55,240C Paper... 54% 4% 5% 
10 Can Wace 38° 38 38 | $5 Dom Eng.. 40, 40, 40 | 
17. 17 «+17 25 D Oilcloth. 364% 36% 36% 
19) Can Bronze 40 39 40 | eae... So 
10 Do pf.. 108% 108 108% 1,480 D Tar..... a 8 8% 
Go sy 9 595 Do pf... 96% 964% 961 
2,825 Can Car. 23” ly | 6,488 D 
2'090 Do pf.. 1914 19% bons onnac, A 9 7™% 8% 
586 C Celanese. 28 OTM 2B | See Se ae oe 
630 Do pf....130, 129° 130 | 1 933 Ford AP 82 8% 8% 
410 Do rts-... 20% 20% 20%| 1033 Ford, A... 23% 231% 
110C Convert.. 23° 22 22 3,077 Fras ‘23 = 
10 G Cotton....101 101 101 war ii B 4 19% 
670 Can H-El pf 44 43 «44 ‘Sanwa a ee 1% 
2,450 Can Ind Al. 7 6% 6% 45 a A ol 83 5 
870 Do B..... 5% 14 5%] 1640 Home Oll.. 00 .8f .90 
5Can Loco.. 1% 1% .1%| 40,531 Imp Oil... (21% 20% 21% 
3,697 Can Pac Ry 12% 11% 11% 20 paral Cit 32 20% 32°" 
11,077 Can Smelt. 60% 57 58%) 105 Int Paints. 3% 3% 3% 
321 Cockshutt.. 6% 6%) 95 Br: see 18” 160 
60 Crown Cork 17™ 17% 17% 23.556 Int Pet Pa 35 355% ty 
2,550 Dist-Seag.. 2644 23% 2316 5 Int Util. ‘fs 9 9 9 
4.351 D Dom petaoe toa 45% 40% 540 Do B....1.05 1.00 1 
Dom .* v4 
295 Dom Glass.110 109% 110 Se ies: A Sh ee ae 
3,013 Dom S&C,B 6 55% 6 4 Man Pow. 11 1% «1Y 
1,186 D Textile... 70 68 70 | 70 Mas-Har pf 31. 31. 31— 
5.889 Dryden 8% 7 81% 290McL P&P 16 15% 16 
65E Dairies... 1% 1% 1% 660 Melchers,A 9% 9 9 
490 Electrolux.. 225% 22 22% 35 Do B. 7 . 3 3 2 
15 Eng Elec, A 23° 23 «443 | 41,180 Mitchell): 8% 7% 8% 
es De s..... 9 9 9 | 25 Mtl Refin. 2 2 2 
1,905 Foundation. 20 18% 19% | 25 Do pf... 9% 9% 9% 
500 Gen Stl W.. 4% 4 = § 70 Page Her.. 9314 93% 93% 
435 Gurd ...... 5% 5% 5%) 2 Paton Mfg s 3 
14,380 Gypsum ... 10% 9 9% 36 Pow C pf. 104 104 104 
‘271 Ham Brge.. 5% _5%| 16,805 Price Bros. 10% 7% 10% 
3,522 Hollinger... 14% 13% 13%| 6.115 Do pf . 48% 60 
4,223 H Smith 13% 12 13%) 105 Reliance 4% 4 4% 
562 Do pf .100% 99 100 10 Rog Majes. 7 7 
14,640 Imp Tob 13% 14 | 175 Sarnia, B.. 3% 3% 3% 
Int Coal.... 45 5 45 | 668 C pr pf.102 102 102 
26,706 Int Nickel.. 62% 59144 61 100 Thrift Strs. 1.00 1.00 1.00 
375 Int Power.. 3% 3% | 200 Unit Dist.. .70 40 70 
213 ~Do pf.. 94% 94% 9412) 1,085 Walker ... 4114 39% 41 
70 Jamaica PS 36 36-36 330 Do pf.... 18% 18% 18% 
4,427 Lake Ww * a a | 1,955 Walkerville 2.00 1.75 1.95 
oe Lindsay eis ‘ rt 8 | 500 Homestead 1% 1% 19% 
. i 1 i 
2 S20 MeCail Fr. 1 us ass 1,237 Royalite O. 28% 27 27% 
5 Mit J S.... 
25 Mont Cott. 35 33 33 avers 
2 Do pf... 96 8696 8,700 A .. 11% .08 .09 
8,645 M Power... 32% 31% 32%| 45,950 ye OF 0514 .04% .04% 
15M Teleg... 55% 55% 55% 4,675 Aldermac .1.04 .95 1.01 
36 Mont Tram 93 91 93 7,200 Arno ..... .05 .05 .05 
2, 483 Net Brew.. 43 41% 41%] 1,000 Ashley .... .09. .0S .08 
pf.... 42%4 42% 42% 2,000 Barry-Holl .06% .05% .05% 
2, 370 Nat st! Car 17% 16 16%/| 65,100 Beaufor.... 56 .50 .51 
291 Niagara W 31% 31% 31% 6,725 Big Miss.. .56 .52 .52 
9,002 Noranda .. 66% 21,850 B’eadiliac. .40 .35 37 
140 Ogilvie .224 214% aoe | 1,200 Bobjo .... 4 .29 .30 
18 Ot Power...100 100 100 | 883 Bulolo . 284% 28% 
Rocco B H| ie eel ORE 
enmans alartic. . . 
2,983 Power Corp 15% 15% 15%/| 109,100 Cart Mal.. .27 .20 .25 
269 Quebec Pw. 20 20 775 Cent Pat..4.20 4.00 4.00 
215 Regent Knit e 5% 6 12,800 Clericy ... .0 06 .06 
125 Do pf. 17 17%| 9,575 Cons Chib.1.47 1.33 1.35 
50 Rolland pf. 101 100% 101 340 Dome ..... 57% 57% 57% 
440 en 101% 100% 101 28,300 Duparquet. .0644 .05 .05i4 
16. - St tL ‘Cp 3 25% 36,850 East Mal.. . -80 
pf.... 15% 14% 14%| 20.455 Eldorado .1.45 1.30 1.34 
rf TR St L Pap pf 45% 41 3 3,931 Fal’bridge.10.75 9.70 9. 90 
3,646 Shawinigan. 21% 21 21 x 400 Francoeur 1.30 =. 
295 Sher Wms. 20% 19 19. 1,800 Goldale ... .34 
25 Do pf....127 122 122 1,600 G Bousquet .17% Tet iB 
617S C Power. 12 11% 12 53,150 Greene St. .69 = 
910 Steel of C. 69 681%, 68% 500 Howey G.. .79 s 
615 Do pf.... 61 61 61 1,540 Hud Bay. 27% By 27 
6 Tuckett pf.157 155 155 53,400 J. M Cons , 53 .56 
60 Viau Bisc.. 1 1 1% 300 Kirk H B. 1108 1.09 = 
11 West G....114 114 114 600 Kirk Lake. .60 .56 .56 
20 Wind H pf 7 7 7 2,200 Lake Mar. .12 2 eo 
254 Wise Bue. 2% 2% 2% 1,100 L Shore.... 57 56 
= * - - mY " | 17, = Lamaqne Cc .24 9% -20 
Do > SM vcce a oe 19 
400 — Mfg - «= «el 28,600 Lee ....... “08% .06% .06% 
BANKS i} 2, a sieenees . 4.50 4.25 4.25 
| eVittie .. .21% .2114 .21%4) 
74Canada ... 58 58 58 1,100 McWat'rs 1.32 1.21 1.21 
28 Canadienne.139 139 139 3,300 Min Corp..2.57 2.40 2.50 
217 Commerce .158 157 157 16,800 Moffat H.. .14 .09  .10 
5 Dominion .205 205 205 | 4,800 Mont Gold.1.19 1. 4 1.05 
5 Imperial ...206 206 206 | 63,700 Murphy OT% .05%4 .05%4 
221 Montreal ..200 199% 200 | 4,400 Newbec -04 03%. 03% 
70 N Scotia...280 280 280 | 16,390 O’Brien G.5.60 5.25. 5.50 
88 Royal .....179 178 179 1,200 Pamour ..3.80 3.40 3.50 
BONDS 45,800 Parkhill .. .32 .27 .28 
8,250 Perron -1.85 1.60 1.76 
$33,800 M ps debs 50% 50% 50} po oer ag oF 6.50 6.50 
50%, 50% 3,0 uebec Gid . 65 .66 
2.025 Meitich deb 3. 75 3. 75 3.75 6,075 Read-Aut...3. 95 3.75 3.80 
dan a Oe ° ° 
26, 221 Abitibi . 2% 1.90 2%] 25,850 Shawkey .1.05 .91 .92 
Do pf... 15% 12% 14%] 10,000 Gordon..1.80 1.60 1.63 
K T3 Do c of d 14% 3 14 7,732 Siscoe ... [4.85 4.35 4.60 
100 Aluminum. 54% 54% 54% | 117,200 Sladen M..1.30 1.06 1.17 
2,666 Asbestos .. 63% 60 61 43,500 Stadacona. .70 .65 .6614 
755 Bathurst, B $¢ 3 3% | 200 Sudbury ..5.35 4.90 5.35 | 
201 Beauharn.. 2 2% 2%) 36,111 Sullivan ..2.22 2.00 2.05 
15 Beld Cort.. 9714 9714 9714 1,250 Sylvanite .3.30 3.05 3.05 
16_ Do pf... .135% 135% 135% 2,550 Tech- 5.90 5.85 5.90 
2,695 Brew & 2 | 81.289 Thomp C.. .95 .85 .92 
895 Brew Corp.2.00 1. ‘85 1. 3 200 Towagmac .90 .90 .90 | 
440 Do pf... 13 12 13 | 3,150 Ventures .2.47 2.28 2.31 | 
2,818 B A Oil... 23% 22% 23 5, Wayside 10% 10 _.10 | 
902 B C Pack. 12% 11. 12 4,525 Wright-H .8.05 7.90 7.90 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 
120 BROADWAY. NEW YORK 





Toronto Stock Exchange 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
9,180 Abitibi 2% 2 2 
2,400 Do pf ... 15 1% 14 
30 Alta Pac G 2 2 2 
1,250 Bath Pw, A 14 3 14 
255 Beatty Bros 10 10 10 
95 Beauharnois 2% 2% 2% 
312 Bell Teleph.151 149 150: 
25 Blue Ribb’n 3% 3% 3 
220 Brant C pf 28 27% 28 
21,288 Brazilian 13% 13% 
4,765 Brew & D. 95 80 
840 Brew’g Cp. 2.00 1.90 1.90 
7 Do pf ...13 12 12% 
6,660 B A Oil 23% 22% 
5B C Pow,A 32 2 
230 Build Prod. 48 74 47g 
545 Burry Bisc. 9% 1% 9% 
230 Burt F N. 43% 414% 43 
540 Can Bread.. 64% 5% 5% 
1,885 Can Cem . 8 mm 7% 
158 Do pf ... 86 85% 85% 
195 Can Pack.. 90 8814 
126 Can Stmshp 1.75 1.25 1.75 
1,047 Do pf... 9 7 Mh 
50CanW &C40 38 39% 
90 Can Bak 3 3 3 
135 Do pf .. 50 
220 Can Can's. 


105 Do ist pf. 103" 
510 Do 2d pf. 
1,555 a Cc - F 9% 


135 20 
605 Can Fatty, 46%, 
6,510 Can Ind A 7 
4,561 C P 1 
150 Can Wi 


é . ta 


: 36 
17 
6 


15 Eng El, A 22% 
1 Do 1014 
165 Equit Ins 6 

18% 


6,367 Gyp & Alab 10 

450 Hardg Carp 4 
1,410 — & D. 17 
1,040 Imp Tobac. 14 
36,369 Inter Nickel 
1,186 Kelvinator . 21 

160 Lake of W. 35 
2,306 Loblaw, A. 
8,131 Maple L M. 


9 Oe sue 
1,964 McColl-Fr.. 


1,484 Moore Corp 42 
145 Muirheads.. 60 
1,415 Nat Groc.. 7% 
220 Nat Sew, A 19 
629 Page Hers. 94 
3,175 Pantepec O 5 

310 Photo Eng.. 23% 
1,000 Potrero Sug 5% 
325 Power Cp.. 15% 


941 — - — = 

25 Riv 

300 Root. “petrol 15% 

115 Russell pf..112 

125 Simpson, A. 15 

595 St’l of Can 69 
3,200 Union Gas. 124 
2.930 United St'l. 4 


10,674 H Walkers. 41% 
1,363 pf Ti 
215 W Can Fi. 8% 
110 o pf ... 59% 
5,034 Westons ... 19% 
180 pf ...106 
105 Winnipeg E 2% 

BANKS 
77 Canada . 58% 
126 Commerce .158\%4 
111 Dominion .203 
203 Imperial . .206 
216 Montreal ..201 
23 Nova Sco...284 
64 Roya! ..179 
40 Toronto 


J a 
se oe 
mn 
rs 


LOAN AND TRUST 


35 Huron & E 79 
45 Landed Bk. 55 
17 Nati Trust.210 
30 Ontario Ln. — 
11 Tor Gen T. 


1344 14% 
22% 22% 
10 10%4 
BB 
9 io” 
4 4 
1 17 
13% 14 
5 60% 
32 32 
ai 21 
2 24 
4 6} 
284% 31 
1 

10% 14 
4 41 
60 

18% 1B 
in 
23 «23 
4%, 44 
15% 15 
30% 31 
30% 30% 
15% 15% 
lil 131 
14% 14% 
68 Mh 
11% 12 
3% 3% 
38% 39% 
18% 187 
8% 8 
2 

103%, 103% 
57 58 
156 156 
200 200 
200 200 
200 200 
280 280 
178 178 
227 «4227 
77 a 


B3 
206 
ions 107% 
7 


CURB EXCHANGE. 


5 Biltmore H. 47 


706 Can Maltg. 
295 Can Vineg.. 21 
2,245 Can Wire B 24 
3,405 Dehaviland 10 
1,337 Dom Bage. 4 


0 Humberst. 

22. 326 Impl Oi! | 
900 Int Met Ind 
10,603 Inter Pete.. 
726 Mont Pwr.. 
530 Nat St’! C. 
15 Nor Star pf 
675 Prairie C O 
1,090 Rogers Maj 
308 Shawinigan 
1,450 Stand Pav. 
30 Stop and 8. 
20 Supersilk pf 
40 Super P Or 38% 
290 Tamblyn .. 
130 Do pf... 
15 Thayers ... 
15 Tor Elev .. 


55 Waterloo M 1.00 


1.00 1.00 





MINING DIVISION | 
STOCKS 
Sales. High. Low. Last. 
6,075 Acme Oil.. .11 .10 .10 | 
94,650 Afton ..... 11 .08 .09 
4,500 Ajax Oil.. .41 .40 .40 
29,550 Alexandria 
(new)... .05% .04% .04%4 
43,324 Aldermac .1.05 .95 1.02 
,900 Algoma .. .09% .06 .08 
830 Ang-Hur . 6.60 6.45 6.45 
8,305 Argosy ...1.59 1.50 1.50 
17,650 Arntfield .1.05 1.00 1.00 
68,357 Ashley ... .10 .08 .09% 
38,300 Astoria 05% .04% .05 | 
44,500 Bagamac . .08%4 .07% .075%) 
= 475 B-Holling.. . 05% .0549) 
2,850 Base Met. .39 .31% .34 | 
7,325 Beattie ...1.40 1.33 1.40 
39,137 Bidgood K. 1.60 1.38 1.45 
14,625 Big Mo ... .56 .50 .50 
42,500 Bobjo .... .29 .24 .24 
4. 425 Bralorne ..8.35 8.15 8.30 
8,716 Buff Ank. 8.20 8.10 8.15 | 
25,500 Buff Can. .04% .04 .04%| 
25,700 Bunk Hill 
mat ls CCD 
2,275 Calm’t Oi] .15 .14 .14 
91,040 Can Mala.1.50 1.25 1.40 
14,507 Castle-Tr .1.45 1.35 1.38 } 
24,115 Cent Pat..4.25 3.94 4.20 
255,780 Cent Porc. .54 .36 .38 
32,485 Chromium 2.00 1.63 1.85 
42,550 Clericy . 07% .06 .07 
4,000 Comw Pet .06 .05% .08% 


15,140 Con Chib..1.46 1.35 1.41 
27,700 Dk Water.1.40 1.10 1.10 











ROBERT GARRETT & SONS 


ESTABLISHED 1840 
MEMBERS BALTIMORE STOCK EXCHANGE 


South and Redwood Sts., B Baltimore, Md. 
New York Telephone Baltimore Telephone 
ANdrews 3-6639 Plaza 7600 
BELL SYSTEM TELETYPE BALT, 387 











Baltimore Stock Exchange 





STOCKS STOCKS 
Sales High. Low.Last. | Sales. High.Low.Last. 
600 Arundel Cp 19 18% 18% 165 Mar-Tex Oil 25 2% 2% 
107 Do (O L) 18% 18% 18% 236 Mer & Min 37 3644 37 
540 Atl Cst Ln 43 41 425% 100 MtVWédMills 3% 3% 3% 
106 as oy bs 24 2 2% 99 Do pf.. 61 60 61 
269 Do pf 4% 4% 250 Mon Ww Pa 
600 Biack&Dekr 27 % 26% 27 PS 7% pf 27 27 27 
224 Do (O L) 278, 26% 26% 2,400 N Am Cas. 15 14% 14% 
225 Do pf. 28%, 27% 27%) 266 Do(OL) 15 14 14% 
136 ConG,EL&P 91 90 90 | 20 OwMillsDist 1 14% 1% 
27 Dod%pf,A.113% 113% 113% 30 PaWat&Pwr 96 96 8 96 
1,850 Est SugAsso 25% zai 244 52 Seabd Com 11% 11 11 
1,680 Do pf.... 41 40% 3,900 es 23% 22% 23 
100 Do (0 L) 26 25% 25% 1,367 Do (OL). 23% 22 22 
60 Fid&DepMd.123 122% 123 75 WestNat Bk 3544 35% 35% 
20 Do (O L).123 122% 122% 
100 Fid&GtyFire 44% 44 441 ae 
53 Do (OL). 44% 43% 43% | $19,000 om, ae 
120 Houston Oil b 4s, ~ 32% 31% 32% 
vtcepfni7 16% 16%/ 5,300 po “debs, A 39% 37 38% 
20 Dopf(OL) 16% 16% 16%); 1,000 ReadDr&Ch 
104 Manuf Fin. 1 1 _. 514s, '45.100%4 100% 10014 





First Bank Stock 
Minnesota Mining & Manufacturing 
WELLS-DICKEY COMPANY 
Established 1878 


Members Minneapolis-St. Paul Stock Exchange 
Atiantic 4201 Minneapolis Teletype-MPLS 287 


Northwest Bancorporation 
Minneapolis Brewing 






























'531 Dome M..58.24 56.00 56.00 i B Ve 
11238 Dom Expt 8 or at Minn.-St. Paul “ilwaukee 
cas alar STOCKS STOCKS 
ord te m4 ae 3 | Sales High. Low. Last. | Sales High. Low. Last 
20,085 Falconb .10.62 9.50 9.75 | 3.340 Minn Brew. 7% 6% 7% | 40 Chain Belt. 55% 55% 55% 
26,100 Fed Kirk..6.00 6.00 6.00 | 633 Minn Mine 34 33% 34 25 Froed Grpf18 18 18 
240,115 Glenora .. .35 .30 .31 | 140 Yoerg Brew 1% 1% 1% 150 Hecla Ming 14% 14% 141 
49,595 God’s Lke. .98 .90 .94 BANK STOCKS (UNLISTED) a 
24,500 Goldale ... .34 .30 .30 2,713 First Bk St 14% 14% 14% 25 Milw El pf.102 102 102 
54 Goodtish a 11% 09% -11 | 1,000 N W Beorp 9% 94% 94 25 Parker Pen 25% 25% 25% 
a ae ns le UNLISTED STOCKS | 00Shaler, B.. 5% 5 5 
30,675 Granada G .36 .30 .30 | : | 50 Wis Bksh 6% 6) 61 
98,875 Greene Sta 68 156 .60 | 100 Tri-State T | ee ae oe ae 
66,275 Gunnar G..1.08 .90 .97 & T pf. 11 11 11 100 Wis Invest. 3% 3% 3% 
16,225 Halcrow-S. 04% 04 .04 
1 eee Hark: Rk..2.8 - — “3 I M I 
ar -16% Active Interest Maintained in 
13,990 Hol Cons. 14.12 13.50 14.12 7 t “4 . 
41,750 Homestd . .37 26.30 | MISSOURI and SOUTHWEST 
7 ‘ 71 78 | 1 
41,350 J Cons. 161% 153 54 CORPORATE and MUNICIPAL 
16,475 Kirk Lake 59.55 .57 | Securities 
gad ee = x4 .~ | Inquiries Invited 
beeen Lose Cap..1.00, ‘91 98 H. L. RUPPERT & co., INC. 
el Oro 4 -19 MEMBERS ST. LOUIS STOCK EXCHANGE 
29,500 Lee Gold.. .08  .06 6% iE q 
14,080 Little Lone Ya 400 PINE ST. ST. LOUIS A. T. T. Tele. St. L. 497 
pape Lac 6.25 5.90 6.25 
\ acassa ..4.45 4.20 4.30 4 
41,170 MacL’d C.4.95 4.40 4. 70 St. Louis Stock Exchange 
ee et tent “ek ke STOCKS STOCKS 
yf a af. 2 
73,400 May Sp’rs. .58 = = | sates High.Low.Last. | Sales. High. Low. Last. 
35,890 McK RLk.1.87 1.69 1.79 | 235 Am Inv. 25 24% 25 | 189 Laclede Stl. 24 23% 23% 
101,300 McMillan.. .08 .06 .06% 74 Do pf . 29% 29 29% | 178 Mo Portld.. 16 15% 16 
McV-Grah. .25 .20 .21 | 20 Do 7% pf 27% 27% 27% 240 Natl B M.. 43 40 = 43 
31,063 McWat'rs 1.35 1.16 1.25 | 520 Brown Shoe 46% 45 45% 6 De m...-001 Bi 181 
26,367 Min Corp.2.59 2.35 2.45 | 525 Burkart 28%, 27% 27% 475 Natl Candy 1% 10% 11 
a Moneta rg 8 -52 57 20 Chi of 8 Air “ 338 Rice- ais... ; pH 9% 11 
or r é é é 7 ar p 4 45 
M1 Marre Areata] ppc Sh | RM Paes aa oa 
oranda .66. \e x 5 « | io 1s . 5 
15,500 Norgold e ae ae 70 Dr Popper. 719% 78% 79y, | 680 Scullin of. ™% T% 
39,170 O’Brien ..5.60 5.25 5.50 42 Elder 16 16 16 | 5 Sec Inv pf. 112 112 112 
22,600 Olga Oil... .07 .06% .07 125 Ely-Walker 22 22 22 | 92 SW Bell pf. 125% 125% 125% 
26,485 Omega ... .67 .56 .56 | 975 Falstaff Br 9 8% 8% 200 Stix-Baer-F 1 11 
31,225 Pamour ..3.80 3.35 3.55 | 640 Gries-W Br 20 19 19 2,712 Wagner ... 38 34% 38 
“se 260 Paymastr 1.09 .99 1.03 85 Ham-Brown 2% 2% 2% B 
8,600 Perron ...1.88 1.55 1.76 | 1,220 Hussman-L 14% i4 14 ONDS 
20:565 Pickle Cr. o85 6.45 6.65 | 1,127 Do pf 144% 14 14 | §2,000 St L Car 6s, 
23,105 Premier ..3.49 3.18 3.25 | 265 Hyd P B 1% 1% 1%) ot .... B 80 80 
51,740 Preston ..1.40 1.25 1.31 | 140 Do pf . 15 14 15 | 5,000 Scullin 65% 64 64 
7, Read Auth.3.90 3.75 3.82 | 532 Intl Shoe.. 48% 47% 48 | 10, oe Un Ry 4 32% 31% 32 
75,080 Red Lake G 56 Lacl-Christ. 10 9 10 5,000 Do c-ds.. 31 31 
Shore ..2.25 1.99 2.10 | — — alain acs Saat aati 
Shas Rene gs 120 1 
x oche ‘ a 21 | : . : 2 . 
16,430 8 Antonio.1.85 1.65 1.79 | Philadelphia Cincinnati 
ac i ie sTocKs | sTocks 
x p Crk. .95 . f . 
“ ans Sherritt ..1.80 1.56 1.75 | Sales High.Low.Last. | Sales. High. Low. Last 
scoe ....4.85 4.40 4.65 | 331 Am Stores. 27 26% 26%) 385 Cin St Ry.. of ™m 8 
122,875 Sladen Ma.1.30 — 1.15 445 Am Superpr 2% 2} 2% 72 Cin Tel.. . $ 90% 91 
133,700 S Tiblem’t .05% . 04% | 284 BellTiPa pf.124%4 123% 124% 20 Cohen( Dan) sit 13% 1314 
41,265 Stadacona. .70 ‘$5 .67 425 Budd (E G) 13% 12% . 13 36 Dow Drug. 9 8 
77,200 St Anthony .22 .17 .18 | 245 Budd Wheel 10% 9% 9% | 310 Eag- 'Picher. 13%, 12% 13% 
30,471 Sud Basin.5.40 4.95 5.35 | 7,375 Cmnwith@éS 4 3%, 3% 150 Gibson Art. 314 31% 
166,700 Sud Cont.. .28 .21  .27 330 Curtis Pub. 21% 20% 20% | 252 Kahn, A... 11 11 11 
38,126 Sullivan ..2.22 2.00 2.02 | 3,948 Leh Navig. 9% 9 95% 170 Magnavox. . 3% 3% 3% 
17,790 Sylvanite .3.25 3.00 3.05 224 MittenBkSec 3% 2% 2%) 23 Mead pf...107 106 107 
26,600 Tash Goldf .35 .20 .31 | 1,802 Do pf.. 3% 2% 3 | 75 Meteor, : 14% 145% 14% 
,873 Tk-Hughs 5.95 5.80 5.90 | 347 Nat P & L 12% 11% 12 | 80 Moores C,A 3% 3% 3% 
24,800 Tex Can...1.75 1.55 1.65 | 3.872 Penn R R. 40 38% 39% | 150 Nat Pumps 64% 5% 5% 
36,580 Toburn ...3.30 2.75 3.25 5,569 Pennroad .. 5% 4% 5% | 58P&G.... 46% 46 46 
37,192 Towagmac. .93 .80 .&87 423 Ph El P pf 35% 34% 35% 327 Randall, 26 22 25 
83,748 Ventures ..2.45 2.22 2.35 510 Phila R Tr 5% 5% 5% oe Oe DB... 7 7 7 
18,710 Waite Am.1.85 1.60 1.70 120 Phil Ele pf.115 114% 114% 1 pid . 27% 28 
41,700 Wayside... .11 .09% .10 453 Phila Trac. 12% 11% 12% 135 Un Milk, A 2 2 2 
5,000 Wiltsey-C.. 07% 06% .06%| 1,209 Salt Dome O 21% 205 2 230U S Pl Cd 27 26% 26% 
15,705 Wr’t-Har .8.05 7.95 1,400 Tonop Min Tt +8 +h | 15U 8 Printg 4 4 4 
12,700 Ymir Y G. teu .43 2,588 United oP 8% 7 T% | 3 Wurlitzer 7% 
471, 455% 45 5 5 
MINING DIVISION 71 Union” ‘rac a “ae “5” — —_ 
CURB 6,213 UnGasImp.. 16% 15 15% 
Sinan an 3.25 166 Do pf....:11% 109% 109% , | New Orleans 
- 3.00 3.00 211 WestmdCoai 9 85, | 
10.900 Brett Tr — A. 2. BONDS | CURB STOCKS 
’ rest .. : loTy, -07 071 Sales 
41-715 C Manitob 28” [25 25 |$18,200 Elec & P4s 13° 10 ‘aan ~~ — ee 
26,500 Cobalt Con 102% .02 (02 | 2,000 PhilBlist5s.112% 112% 1128 | oes Jest Lae 
2,500 Osisko .... 14° 13 113 | —— mee --. Te Th Mh 
2,000 Foothills .. (30 130 30 10N O Pub S 
2'625 Home Oll.. (90 "90 (90 Cincinnati | PE nso, 58% 57% 58 
18:49 Hud Bay. 27.25 26.25 26.88 | STOCKS | 3% sta’ Fruit A Pt aig ait 
; irk Town 21 .19 .20 “ . ” 
325,100 Lke Maron .13% i “ie 10% | Sales. High. Low. Last LISTED BONDS 
bed stentiy - 31 .25 (£25 15 Alumin Ind 10 10 10 $2,000 N O Cy RR 
bya Nordon ee ee ee 56 Am Laund. 26% 25% 25% gen mtg 
& d Kirk.. .08% .08 .08 50 Baldwin * s ra ee 103% 103% 103% 
red ork Hill. .33% .27  .28 | 100 BurgerBrew 4% 4% 4%/| 2,000N 0 4 Ser 
m4 pend Oreil .95 .90 .90 | 485 Champ Coat 205 19% 20% Ex 4 - 90% 90% 90% 
31.000 Pore Cr .. .10% .09% .09% 371 Do ist pf.103% 103° 103%| 2,000N O Pu 
¢- Ritchie ‘ort 05% .05% | 10 Churngold 14 14 14 | 4s, 1950. 107% 107% 107% 
40,300 Robb Mont .07% .06 .06 | 234 Cin A. snares } 4,000 La Sta 4%s 
32,700 Temiskam. .19%% .16% .17 108% 106% 108% 37-64 ..107 106 107 
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PRINCIPAL cmt Banks Debits to Indivi 
IE 
LAPEER OE AEPCStING MEMEGR BANKS IN ndividual Accounts by Banks in Reporti 
LOANS— aoe oe of dellaze) (Thousands) porting Centers 
n securities: Sept. eae 
To bro ep "Sept 36, Sept.25, an New York No. of 
4 -onrnag lad nen ee Poas Sept.23 “Sept 18, Sept. 25, Sept. "30, Sent. De ae ; omen Reserve District. Centers, Sept. 23, Seperto. * Sept, 28 
Outside New York... saso $825 $1 $1 —New York — 936. | 1936. ” “SS 
To 207 214 1 $1 $932 r! 17 i2, . 1935. 
gaat mom f 8 fa sa | Ebadi 7 Bg eR ert 
Eo siacsiances a 710 5—Rich , "433, go 
Acceptances and com $3,213 213 $3,241 $3,060 = $180 2 $184 = oo = 506, 120 58s'oo1 351,655 
mercial — $182 $184 $1,723 $1,707 $1,607 | 7—Chi = 2 273,980 Sieger 452,118 
Loans om te per Ne lia 17 316 324 15 z e 8—St rt 26 227 334 2 »096 226, 
L eal estate.. 1,144 1,143 1,140 16 21 116 ° uis 41 1,073,570 ,609 179.511 
Other = banks........ 95 o7 i 15 15 16 130 8 136 B ys 16 045 '581 1,270,596 7. 
oans ........... 3,879 3,862 3,352 sm ser ae 82 64 i” eee City 17 152,887 162,319 135'679 
NEE ass sccautaven’ a a a a ‘1,372 (1,826 1,213 12—San Francisco 18 or 1b BIST 233 960 
sania ’ $403 ese 6 1 
Total all loans..... $8,648 $8,659 $7,985 $586 $586 BS FO FO S15 | ew yo! Gi cies -— 651,721 773,116 551431 ' 
INVESTMENTS— _ $586 $462 $3,423 $3,348 $3,123 | wed ‘ss sss, 213 $7,719,087 $9,773,504 $7,133,999 
ov ———S ——- ———— "997, , ,133, 
Oblig’ns ag — Appeal $9,376 $8,227 $1,122 $1,111 $961 $3,784 ‘otal outside New York City.............. 272 as 8S 
ia. 6k 1,247 1,093 92 $3,563 98,208 BANK OF ENGLAND — —- $4,721,828 $5,305,142 _ $4,028,581 
. es ..... 3,333 3,382 3,151 296  s 463 366 (Fhegsente i EEE ign mae a 
otal investments..$13,962 $13,955 $12,471 $1,510 $1,497 $1,332 a Bae” “Sbse* Ofgae: MONEY IN_CIRCUL ATION | f 
TOTAL LOANS —" $1, 497 $1,332 $5,380 $5,438 $4,699 Circulation ......... £449, 396 £445, 64, | rn SEASONAL VARIATION 
INVESTMENTS ....$22,610 $22,614 $20,456 $2 perprie RS 49.714 45,104 £492.08 | | | | | | | Kee 
— , osits ... 
neers wtp 722 ET ae eo Oe | cesta. A wha Bee | |) | | | “6s 
a ’ , ——— c , , 1 
Mole, wih Geases. tha. o Oe ee 6 Oe ee Govt. securities |.... 80323 8866s Be ia | || 2°41 
Other assets—net Lane 2,302 2,342 2,202 196 R. eit 4 "53 “49 Gther securities pias ey tof 82,519 s S22 
mand deposits, ad- | ese pp 68 68 7 71 89 . and adv....... 8,588 . 847 a < 
justed ..... 8 499 466 9 | Securities .... . 7,881 17,251 3 4 
ae — ethers 14,999 14,910 13,488 1,541 1,533 483 | Reserves ... 20,402 20337 11/596 | ||. 3 
Government deposits. 5D 5,031 4,870 448 “448 1,357 6,320 6,371 5,642 Bullion ..... 249 63,602 52,401 o* 
Interbank deposits: . 730 = (101 101 S in tin SR 2 A "755 248,706 194,434 | || | 60S 
Foreign banks. .-++» 5,835 5,931 5,066 619 — _ (macau eoaidenianbtae 2% _ 3, ON § z 
ee cand: 428 . , i 630 3 = 
Borro st 412 298 5 y 528 2,431 2,365 ae | 
Other “ia ilities pyenere sod 31 25 as . . 448 389 a — oe yo nneeerg nit 58 Z 
Capital account ...... x2 ee vee 23 2) 42 s 16 er (Millions of Francs aloe 
tExcept banks. =“ ree 236 235 221 1 366 359 279 Sept.25, Se, t.18,Sept.27, 
428 §=61,425. «1,448 | Gola 1b36 fase base eee 
Sight bal. PS meee 50,111 52,691 71,951 ee eee 
Statement of the Federal Reserve Banks Neg. bills Sbet‘abid. ey 7 es Un ana SS 
ills, francs.. é , 1,007 — 
ouinaree De aan ase — a MONEY IN CIRCULATION AND 
—Combined Fed. ke nst secur.. 550 - D wee : : N 
ASSETS Sept. 30, Sepi. 23, Basha” 65M, Y, Vegerel Ben. Bonk- ag bento of oi... ‘as ers gk MONEESRS G06 steCHS 
Gold certificates on hand and _— —_ 1836, me Se” | Gretta State. 18:900 14's83 700 Qdiltions of Dollars) 
. & " ulation , i » je rs 
Redemption fund—F RR. ne .. $8,384,683 $8,384,679 $6,634,653 Tot. &. ao anak 83:749 831764 82,398 —Mon 5 
Other cash ......... ifey¥ somub 2617445 912 300 19, a "71 $3,149, et: $2,802,571 | Treasury a — 2 at 7-4 8, 13,893 ‘ Gwouketion. Gold Stock, 
Total reserves ............ “358 B56 ___267,059 _ _ 206,946 61" 831 es’ 212 1,315 sinking re 1,511 1 76 79 1936. Ad Unad- Unad. 
Bills discounted : 658,556 $8,664,588 $6,861,259 44,357 rivate ......... 6 469 2,972 | Sept. 30 justed. justed : 
Secured by U. S. Govt. obli $61 256 “$5;182.513 $ID16175 $2848 243 | Tota! sight liad... Ry} 6.393 10595 | Seot. 23.001" 6,217 6,266 ee. 
DL edged fully Ratio ----------...... 442% Stine 14 a Sept. 16.... 2. 6.233 6,239 10,788 
athoe2 pe —pecnieanite . : verses 6, » TBE 
Other bills discounted........ 8588 3.6 5,311 1,695 1,461 a - ” 3% Sept. 2 eaten Heo 6.276 10.136 
Total bills d See wT te , 5,178 , 3,236 | R yo Sees 6,225 . 
Bills bought 1 7 iscounted. 9.451 $7031 ~~ 310.480 — i 3,205 3.236 | RESERVE BANK CREDIT AND RELATED ~ 2. eee 6,212 Her 10,717 
Industrial advances abeares #0 2845 28550 4,689 fs i ae 7, 586 ITEMS Aug. 12....... 6,216 8170 10,678 
Bonds apres securities: ee: ss , 30,070 6,360 7,068 7, 1303 (Millions of dollars) 3 _ ape 218 "163 10,661 
reasury notes.............. 0 78,077 9 —wNet Ch 
Fant A: 1,443,363 1.443.363 une (OU62SUSlUS Oe Sept.30, Sept. ae | oe S.------ 5,623 5,688 
Total U. 8. Govt. securities __ 608,787 608,787 511,681 _—165, 2) 392'320 516181 | Bills discounted 1936. 1936, 1935. Adjusted for season 6,404 
Total b ovt. securities $2,430,227 “$2,430,227 “$2-430,212 165,475 __165,475 148/270 | Bills —<-y steecees 9 + et eral Reserve Board al variation by Fed- 
Due on ills and securities. . $2,470,921 vai “$2,468,906 $2,450,212 __ $660, 561 $660,561 $744 317 U. S. Govt. securit wise : 3 aa : 
7h aon foreign banks...... 217 Pt aah $675,622 $673,400 34.317 | Indust. ad a sit GOLD RESERV 
BN ss other banks. 640 27 53 ‘ sae $761,010 includ. $23,000.00 (not — SERVE OF CENTRAL BANKS 
Bank ee tease - 622/518 578,531 043, 2.564 418 9,492 . = mitments, ert. »).. - 1 AND GOVERNMENTS 
All other assets.............. igen eed 50,074 170 4 gy 129,561 Other = = } ag credit. 2 = 2 “I : Gin Gellare of 15 = grains nine-tenths 
Total a 420 42: 0,856 12) es credit... 2; a fine) 
oe ec ve cececess +» $11,862,204 $17,826,014 ae $4 tn “ioe wat Treasury | haat 38 + 69 to 43; | Report Date (Millions) 
TIES. , — 078,041 “$3,789,004 | M y.....261 + 3 + 03) Jom 
Federal Reserve not » 39, oney in circulation... 6,266 + 112 g in 
tual es in ac- Member bk. re , +27 + 57g | Wk. Ended: a ee ) 
ne | circulation ee -.. $4,049,143 $4,033,849 $3,481,907 Treasury k. res. bals.. 6.357 +132 +1,133 on™ France. land. oe ee ae Rel- 
——~ bank — reserve ac- 7 $844,045 $828,768 $757,254 eb. itn =, 2.711 —%7%6 — 103 Sep. Ry 3 304 2,088 ; ‘ = i om. Mi 
bbe ehebeceeconne , other F. an Sep. 19. ; ’ f 26 : a ees 
A petieere scct:, SRER TES S-22s.000 S.2zh.e16 2,752,876 2,708,794 2,588 Member alt apa 496 — 22 — 61 | Sep. 12 55 20s of ]aa 
Ar eey SR 51.950 64'862 reer 37,679 "ion S81 ; $8,073 were estimated oy tp balances on Sept. 30 Sep. 5..3,595 2,031 27 496 474 655 
eeeewees 181,873 190,268 oif-687 19,839 24.265 2,161 | 000,000 in excess Ad pete ane A eae Aug. 29..3616 2,028 27 489 ier 680 
eTBts SoH i, SOM BS Deane ah ae 9 = erase | AER See ee Sh Be 
vailabilit 868,121 $5, ——__—_— _.___ a , 29 
Capital paid in... .. y items... "620.360 574.758 . (620.819 %2, 941,884 $2,988,329 $2,776,821 GOLD MOVEMENT Aug. 8..3048 2011 2 ia 443s 
carers leecres 7)....- se tot | MaRoh laa’ 65,718 "135,641 “131,198 | Import ‘Week Ended Sept. 30, 1936 eo FS 660 
oo en See... .... ey cas lUlUree!hClCU From Franc oct. 5 
py eee ares ast 7744 0.625 = 49,904 | | From ald palma $63,386,000 - 5..4,783 1,602 38 448 «365607 
periia , 12’ 85 849 8, , me. a 
Total liabilities .. aiass ate — 7,167 7208 roe | zrom Bagiand OPA ACARI TDR pee. 2,356,000 BROKERS’ LOANS 
Ren oa. total res. to dep. poh 1,862,204 $11,826,014 $9,995,212 $4,076,410 —_ China ........ Pee EDs ett (New York City Member Banks) 
Commits, to make ind adv S8a0r 79.5% 75.4% [076.410 $4,078,041 $3,780,001 | From Guatemala... 2! "38°000 a of dollars) 
adv 23,307 23.397 A% 84.1% an” ek ae 6,000 ~To Brokers——_—.  T 
, 26,748 9.402 -2% 80.6% T ciate 1936. In N.Y. Elsewhere. T “ 
} 9,461 9,668 EST Re Sept. 30.. 932 re. Total. {Others. Total 
Com i : Ceci mse wah teens __. $70,517,000 | Sept. 76 1,008 715 1,723 
parative Statement of Federal R a one oe oF le 708 
; eserve Bark Net | an, ©. 75 = 1,013 709 it 
Condition as of Sept. 30, 1936 “KS Re pita Od eta $51,631,000 Sept. : ‘ o77 75 =, 052 709 i = 
District. Total Total Bills Total DISCOUNT RATE . san” Aug. 26.. z 984 691 
Boston ar _—. Discounted. P nn gh ty mye Due Mem’rs Fetesal Reserve tea —— BANKS | Aug. 19.. 862 4 936 a 673 | 
New York .......... 31182'913,000 7°596:000 —*eeu's6i'oun «Sanat a oo M. —ga Tate watbetished. Revs, | Oct. 2.. & wi 
ps alll ah 513,980,000 "292000 660,561,000 aGT ans.e0e = 007.200, 000 Boston -.-...-..-. 2 Feb. 8, 193 : 5 = oe 58 879 728 1,607 
Richmond 00.0101, 649,649,000 117.000 23746, 000 295,807,000 "$86,728,000 Philadelphia patie 1% Feb. 2, et 2h | , tiatet, She chore tens go pet tnstate 
BE Ga ciccretsnns 42 G47" 123, 10. 390'125'000 ss aa’aau'gus | Cleveland ......... Jan. 17. or account 
Chicago nye 128,010,000 192 487 oo 437,278,000 Cleveland ......... iy, May i 19a 2” corporations or indivi ot, Oter, Danks, 
Sinasaps 000 ‘coop apeaoreo | Marea ue 207,500,000 | Atlanta ..........: 2° May 9, 1935 2 oo Sar Ceneee. — 
mneapolis ...... 13,000 29'927' 617,000 26 846. ME cs, on < 3 an. 14, 1935 
Kansas City....)) | 10,000 128,557,080 911,617,000 1,026. 846,000 | St. CABO «6+... 3 6 yan is’ isa BANK OF CANADA 
Dallas : Fae’ 101,000 122°927 000 127,559,000 115°253:000 Minneapolis... |. 2 Jan. 3, 1935 2 (Th 
San Francisco....... 603,25: 230,000 93'570,000 153,989,000 212,932 000 | Kansas Peace 2 May 14, 1935 2 a 
2,000 192,000 212/483-000 Ry 152’ 364,000 Dallas pan gaat $ May Bisse 3 Assets: Sogst? Sept. 38, Oct. 2 
. 448,563,000 an Francisco... .. af) ee 6. — 1935. | 
Reichsbank England .......-.-.. 3 eS eS 2 | Ocner reserv wana Poe $179,274 $181,872 
(Zheumade of Reichsmarks) Germany ««.. sands 1 Sep: - = 3 ar veserves....5 5.000 4,401 7 o5s 
*Sept. 23, a 15, +S mi gk ee 4 - 2 5 Total reser ——— 
ept. 7, + _... | Netherlands -:°.:... % May 18, ves ...$184,380 $1 
Sith oe cat atin a a a CSenap PORTE by | Gees hh A 
Bille ot in foreign currencies. _ 5,685 5.978 67,443 69,420 70 42 . | Austria So. ae 2 aoe a ee 
Siver end ether and checks. .4,299:285 4,462.47 5,678 5,606 5 28 94,742 MID. vcccccacccss > Ma> 15° 1935 4 > 3/059 
Notes on other — $ teo.eno listoso Sapa 4,268,308 3.643.137 _igeieeiaee roti 3% Aug. zi = 2) oT: $331,228 $297,229 
Investments |||... ||. ceceeees (39,855 41,42: 342 213,239 | we scrsstrsescers gy Salon ae 4 eee ee Mi 
Sees fe" stecsiica = aa Se ae eee diag Bh ay 28: 1933 “a | Bank deponite << 173/840 “hon “Zi 
= ¢ reu ation. € 971 , , 220,614 «668, nn EO eit dada uly 10, 1 sees 178, 171,105 ‘ 
Senet EGRGMESS ............... ; 69.472 662,600 "728,509 138.442 3,751,793 Hungary <...0.00... $  -RSc of iess % Fetal deposits .. .$187,563 $191,850 $204,638 
| RSS 4% 4% 30,328 = 229,591 217,119 ran | a 5 Oct’ 25, 1933 6 ther Habilities....° 284i» 2°87 Toi 
su "481 | Colombia .......... . > : 
tNot reported in Biot to revision. tAs reported in the offici 4% 4% 4% | Rumania ......... “is hy july 18, 1933 5 Total liabilities. $328, =: “Gaia ae Gun aan 
cial Reichsbank statement ——- A Re ; — mf bee] mM es. to notes and $331,228 $297,229 ; 
. Raat nhes . eposits ... 
entes 000028 Ee te: ine ibe tation. cating Sone 
» 1936 and gold currencies. aien, sterling funds 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 
















































Stocks and Bonds 
BEAR, STEARNS & CO. 
Members New York Stock Exchange 
ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. |-633 
FOREIGN SECURITIES 
Key. Bid. Offer. 
10 American Enka .........-..-++++- BW 
10 American European Securities p BW 
10 Amsterdam Trading ............-. Bw 
19 Amsterdam Trading Amer. sh.... an 
19 Antioquia 8-6s, 1946, bds. & cpns. OW 
19 Austrian Dollar bds.............. ow 
419 Banca d’America e d'Italia stpd. & 
GMMR .cccccsccccccccesccesece OW .. 
19 Bank of Colombia 7s, 1947-48...... 20 21 
29 Bolivia Ts ......cccccccccccccccces 6% 65, 
19 Bolivia 8s, 1947........--...0e.05> 7 ™ 
19 Brazil Dollar Funding 5s, 1951.... 67 68 
19 British & Hung. Bank 7%s, 1962.. 32 - 
10 Brewers & Distillers.............-- oO BW 
19 Buenos Aires scrip.............++. 52 54 
16 Burmeister & Wain 6s, 1940........ ow BW 
19 Burmeister & Wain, Ltd., 6s, 1940. ow Pe 
10 Canadian Eagle ..............+-+- ow BW 
19 Central Pacific Ry. 4s, 1911-46, 
Burop. LOOM .......-sceceeees 86 
19 China 6s 2-yr. Treas. Notes,1919-21 38 39 
19 Chinese Hukuang 5s, 1911......... ow BW 
19 City Savings Bank 7s, 1963....... 30 cn 
18 Colombia Scrip, new............-- 51 53 
19 Colombia Scrip, old............... 73 76 
19 Costa Rica Fdg. 5s, 1951.......... 42 47 
19 Costa Rica 5s, 1911............... 33 35 
28 Danish Pr. Fund Com. 5s, 1938-40 OW . 
19 European Mtge. & Inv 7s, 1967, 
BOW IMC. BES. ....cccccccccccses 25 28 
19 Farmers Natl. Mtge. 7s, 1963..... 29 - 
19 Fiat Motors... ....ccccccccesecees 19 22 
19 Ford of France............-+.6.+5. 2 2hy 
19 French Internals...............-.- ow BW 
19 General Italian Edison Amer. sh... OW BW 
42 German $ bonds drawn & matured OW BW 
19 German $ bonds ow... 
1D Graz Ge, 19054........ccccccecceeee 
Specialists in All 
= 2 
Foreign Securities 
CARL MARKS & CO. 
Incorporated 
NEW YORK CHICAGO 
50 Broad St. 208 So. La Salle St. 
19 Hungarian Cent. Mutual Cr. 7s,’37 29 oe 
19 Hung. Disc. & Exch. Bank 7s, ‘63 29 re 
19 Hungarian Italian Bank 7%s, 1963 29 es 
19 I. G. Farbenindustrie............. 12% 14 
42 Italian 3%% loan................-. ow BW 
19 Italian Consol. 314s, 1934.......... 42 
19 Jugosiavia Fdg. 5s, 1956... 40% 
10 Mexican Eagle ............. BW 
19 Mtge. Bank of Colombia shs 4% 
19 National Cent. Sav. Bank 7\%s, "62 29 oa 
19 National Hung. industria! 7s, 1948 29 
1@ New York & Foreign Inv. pf...... ow BW 
42 North German Lioyd 6s, 1947...... ow BW 
19 North German Lioyd shs......... 2 2% 
19 Panama Scrip...............- aoe OE 
19 Polish Zloty 5s, 1924.............. 6 7 
19 Reichsbank ...........+--esees00s 7% 19 
19 Rhein Westphalia Elect. 7s, 1936... OW BW 
10 Rhodesian Anglo ..............5+- Ow BW 
10 Rhodesian Selections Ow BW 
19 Royal Dutch shs...... 62% 63 
10 Royal Dutch 4s, R + ow B 
19 Royal Duich 4s, .140 145 
42 Russian Imperial rf Gos 54s & 614s 34” 1% 
19 Salvador 7s, 1957, c/d............. 34 
19 Santa Catherina 8s, 1947.......... 2014 21% 
19 Sao Paulo 78, 1946................ :' a 
19 Shell Transport & Trad. come shs. 52 54 
19 Siemens & Halske 7s & 644s....... ow a 
19 Siemens & Halske 6s, 2930, P dite -335 - 
10 Swedish Ball Bearing Cpns 9....OW BW 
10 United Kingdom 4s, 1990........ Ow BW 


CANADIAN 


GOVERNMENT . MUNICIPAL . CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


30 BROAD ST. . NEW YORK . HANOVER 2-6363 
System Tele. N. Y¥. 1-208 





CANADIAN SECURITIES 





Key. Bid. Offer. 
CORPORATION ISSUES: 

22 Dominion Gas & Elec. 6s, 1945.. 91% 92% 
U. S. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 

4 Alabama State of, any issue...... Ow 

4 Alabama Counties, all issues. . OW 

4 Alabama Municipals, all issues Ow 

23 Alabama town & dist., any. Ow 

4 Anniston (City of), any issue. ow 

24 Bessemer Pub. Impt., any..... . OOF 

4 Decatur (City of), any issue Ow 

4 Dothar (City of), any igsue....... Ow 

4 Huntsville (City of), any issue.... OW 
ARIZONA: 

23 Arizona town & dist., any......... Ow 





Specialists In 
Arkansas Municipals 


Try Us on Any Issue 


Peltason, Tenenbaum & Harris 














Boatmen’s Bank Building INC. 
Phone Teletype 
up ao «ST.LOUIS fh. 
ARKANSAS: 
85 Arkansas Highway, A, 4\%s.. - 91 92 
85 Arkansas Highway 4%s a naesndee ti 92 93 
85 Arkansas Highway, A, 4%s........ 93 94 
85 Arkansas Highway fe aay 5 96 
53 Arkansas Hospital Constructions.. OW .. 
53 Arkansas Pensions, Seep” 00% 
23 Arkansas Levee & — any.. OW 
85 Arkansas Pensions, any........... .25% 
63 Arkansas Rfdg. Road "Dist. 3s, "49. 81 82 
53 Arkansas University 4s ce) es 
23 Desha Co. Ref. 5s, 1953 (5M) 96 
53 cial School... oe 
53 Little Rock Special School. -009 
53 Little Rock Street Impvt. Dists.. Ow 
53 a Special School 5%, past 
24 Paragould W. 54s, any....:... 103 
53 Texarkana Funding? . See ow 
53 Texarkana Special Schools........ 85 


COLORADO: 
25 Colorado Hway. Antic. wts. 


1 
23 Colorado Irrigation Dist., any..... 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 

















JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 

FLORIDA: 

100 Alachua Co. Hosp. Dist. 5s,1945-50.100 

107 Alachua Co. R/B Dist. No. 1..... is of 
Se SE BE. eink 655.5605 60ssécessenes 3 

lez Avon Park (25M)...............+. Fs 






47 Broward Co. Highway 5i%s....... 5 ae 

108 Broward Co. Port Authority...... 3 B 

| kk. rae 45 
GE Be GI on oc cc wvcccccess 50 Bw 
47 Coral Gables c/d 6s . 24 25 
100 Dade Co. H'way 5s, 1950-60. . 4.45-1 .. 
107 Dade Co. BPI 6s, APDCA.. 104F_.. 
OB rarer “< 34 
ff. 2 Orr re 
107 Ft. Lauderdale Harbor 6s......... 37F 

1e7 Ft. Pierce Inlet Dis. 6s.......... 374F 
108 Ft. Pierce Inlet District........... 

102 Ft. Pierce Inlets (15M)........... Ow 

100 Gainesville 5%s, any maturity..... 4.50-1 


7 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 
107 Hialeah Improvement 6s, actuals.. 37F 
41 Hialeah c/ds & actuais APDCA.... OW 
100 Hillsborough Co. Hway. 5s (1922), 

EE, bebe mea a4kneasae ene 9914 
47 Hollywood Harbor >. APDCA..... 40F 
107 Hollywood Harbor 6s........ .. 38F 
107 Hollywood Tuprovennent rrr 51F 
107 Key West Improvement 5s-6s. 254F 
100 Kissimmee 5%s or 6s, any mat., 

SE Ses Gdaadeneiageves . 42F 

ee 2. oe, ear Ow BW 
47 Lake Worth Inlet 54s, APDCA. 96F a 
108 Lake worse D/D bds. & c/ds. Ow 
eo, OO errr rrr rrr " 92 
108 Lake Worth Inlet Dist........... Ow 





Active Market 


FLORIDA 
Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8188 




















100 Leon County Road 5s, 1940-50..... 4.00-1 .. 
11 Manatee (City of) ¢/ds & actuals... OW BW 
108 Melbourne-Tillman D/D .... > a es 
11 Miami Shores actuals i 
47 Miami Ref. 5%s, no-legal..... ’ 90 
100 Miami rfdg. 4 s or 4%s...... 88 
107 Miami Ctfs. of Indebtedness 2s. 59 
107 Monroe County Highway tt 6314F . 
108 Monroe County Road 5 ‘e 
11 Okeechobee City actuals “APDCA. ow BW 
11 Okeechobee County Highway 6s. _ 26 
102 Palm Beach County (10M)........ Ow 
108 Palm Beach County, all issues. . .. <r 
11 Palmetto c/ds ae a APDCA OW BW 
47 Pinellas Co. R/B No. 11........ 73 ap 
100 Pinellas Co. SR & ‘Sp No. 1, un- 
CORED ooo snhstecvcecsceces 86F as 
11 Punta Gorda actuals, APDCA..... /OwW BW 
102 St. Petersburg c/ds (25M)......... ow. 
Se GE SE Gnas ccdcacdcsscsee L 24 
DPE Gov bdecsctanedsscasacsccvs BW 
BE BORGES C/8 Chin cc ccsccccccce an 
107 Seminole Co. Road 5%s. 
D 17 
mat. 
107 Vero Beach Impvt. 6s 
102 Vero Beach (25M).............. Ow 
102 Volusia Co. Road Dists. (25M). ow 
102 West Palm Beach (25M).......... ow 
102 West Palm Beach c/ds (25M). Ow 
107 West Paim Beach Actuals APDCA OW 
100 Winter Haven new rfdg, any mat. 53F 
102 Winter Haven (25M).............- 51% 
GEORGIA : 
4 Brunswick (City of) any issue.... OW 
4 Thomasville (City of) any issue... OW 
4 Waycross (City of) any issue..... Ow 
ILLINOIS : 
63 ee 4 Roos of State of Ill. Rev. 
4s, 2/1/43-52 e+ 3.25-3.75% 
IOWA: 
25 Calhoun S. Primary Rd. 2%s 
1943-45/42 2... ence en eeees - 1.70-1.80% 
25 Cherokee = Primary Road 2us, 
> me MEE eRe ee 70-1.80% 
25 Des Moines Pub. Serv. 44s, 6/1/ 47 2.50% 
25 =, a Primary Road 2\%s, 1943- 
PE 00550 s6sedosescescwnax 1.75-2.10% 


ae... 
60 Kansas (State of) Bonus bds 
60 Kansas City bonds 
60 Topeka bonds 
60 Wichita bonds 








KENTUCKY STATE 
5% WARRANTS 


tHE BANKERS BOND 


Incorporated 


co. 











Tel. 
Investment Dept. 
Sg er ct LOUISVILLE “ BV, 14 q 
KENTUCKY: 
6 Kentucky Municipals, any.... ow 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key Bid. Offer 
KENTUCKY (Cont.): 
96 Kentucky Bridge Revenue 3s, 1950, 

ME sacerinpgusnedaseeonsanasia 102 102% 
96 Louisville Bridge Rev. 3s, 1955... .102 103 


LOUISIANA and vs SSP 
ViUIN OES 


Scharff ¢ Jones 
iene) -l-lel-) wa ae} 
ATET NOIBO T 
4 





LOUISIANA: 


23 Louisiana Drainage bds. an Ow 
17 Jefferson Par.Seb/D No. 1 = Be . - 





BW 
17 Orleans Parish 5s, Sch. 1961. 3.90% 
MISSISSIPPI: 
BS Mees G@. ©. OR. BOMB. pn cccscceccess as 98 
85 Black Creek D/D, Holmes Co...... 26F 
85 ota Bayou D/D, Sunflower Co. 
17 Laurel ; 414% > Gen. ‘Obl. Lee 
17 Lincoln Co. 6% Rd/Br. 
MISSOURI: 
85 Caruthersville School 4%s, and 5s.. 94 
85 Pemiscot Co. Courthouse 5s....... : 90 
85 St. Francis Levee 5s, 5s, & 6s... 70F 
NEW MEXICO: 
23 New Mexico Spec. Assess. any..... Ow 
OHIO: 
6 Ohio Municipals, any ............ 
6 oe (Cy. of) 4s, 1960, ‘nica © 
6 Cincinnati, any dated prior 1910... OW |. 
63 Cuyahoga Co. Ref. 3%, 4/1/43-51 . . 2.80-3.10% 
OKLAHOMA: 
23 Oklahoma Spec. Assess., any...... oe its 
60 Enid G. O. WEB. cccovessccessote ow... 
17 Enid Special Assess. 6s, No. 95... .. 95 
60 Ponca City G. O. DMR ciccncecss ow... 
SOUTH CAROLINA: 
63 Chesterfield Co. rfgd. 58 4/1/45-62 
++ 4.60%-4.75% 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


502 Dallas Bank and Trust Bidg. 











L. D. 504 A. T. T. Tele, 390 
TEXAS: 
23 Texas Levee & Drainage, any..... Ow ss 
17 Beaumont G. O. 4%s............. 4.10-2 . 
24 Brownsville D. O. 5s, 1948-52...... .. 83 
27 Cameron Co. Roads, any issue.... OW... 
27 Cameron County W. I. D. No. 1... OW 
27 Cameron County W. I. D. No. 2 Ow 
27 Cameron County W. I. D. No. 6 Ow 
Be GROGO BOW OE, Mee ot sessicsnses 30 
17 Corpus Christi Wtr./Rev., Ser. 1927 OW 
24 Ss Christi D. O. re funded 8, 
OO PEF EEE Oe EE EY 6 
27 Corpus Christi, all issues.......... iw 
17 Dallas City & ‘Co., Levee D 5s... 234%F 
8 Eastland Co, Courthouse 5s....... Ww 
8 El Paso County Rd. 5s............ 3.75-1 . 
27 El Paso 4%4s Kops kb 04sse RK Raw es Raa 3.90-2 
17 Fisher Co. 5s, Rd., Ser. C........ 88 
60 Foard Co. bonds...........-.-.-.. Ow 
8 Hardeman County Rd. 5s8......... 3.75-  . 
3S Hemphill I. 8. D. 5s, 1960/25 


Continued on Next Page 





Ohio Municipal 
and Corporate Securities 
Bought—Sold—Quoted 


OTIS & CO. 


(Incorporated) 
216 Superior Ave. N. E., Cleveland, Ohio 
Teletype CLEV 496 











Phone Digby 4-1389. 27 State St., 
Boston. hone CApital 8950. See 
Page 480 

2--Edwin Wolff & Co.. 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 457. 

3—David K. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel. NY. 1-1663. 


4—Milhous, Gaines & Bieciee 310 Webb 
Crawford Bidg., Birmi am, " 
Phone 3-6181. A.T.T. Tel Birm’ham 
95. Atlanta: 404 Rhodes Havert 
Bldg., phone Walnut 2218. A.T.T. Tel. 
Atlanta 287. 


5—Edward D. Jones & Co., 810 Boatmens 
nk ba a ba St. Louis. Phone Central 
T. T. Tele. St. L. 593. 
POP nn aS otis & Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 
8—Dallas Union Trust Co., Dalias Bank 
& Trust Bidg., Dallas, Texas. Phone 
7-5325; Tele. DLS. 390. See above. 
Coen’ & Co., Inc., 41 Broad St., 
Phone HAnover 2-3290. See 
| he 480. 
10—Bear, Stearns & Co., 1 Wall St., 
Phone Digby 4-8500. See Above. 
1l—Municipal Bond & Finance Sort, Oe 
Congress Bildg., Miami. a iami 
3-2652. A.T.T. Tel. MM 


N. W. 





KEY AND INDEX 


12—Hiltz & Co., Inc., 39 Broadway, N. Y. 
Phone BOwling. Green 9-0907. 
i Bees & Co., Inc., 80 Broad 
eg a Phone Digby 4-8090. See 
Fens 480. 
14—Hardy & Hardy, 11 Broadway, N. 
Phone BOwling Green 9-2821. A.T. r. 
Tel. NY. 1-960. 
ee one Exchange, 52 oo st., N. Y. 
one —— 2-5582. _T. T. Tel. 
Y. 1-1642. 
1e-Gearhart & Lichtenstein, 9¥ Wall *. 
. ¥. Phone beer 4-3325; A. 
Ae Tel. NY. 1-852; 1-1430. 
17—Steelman & Birkins, os Broad St., 
hone HAnover 2-7500; A. T. T. 
NY. 1-211. See Page 480. 
i8—Chas. W. Scranton & Co., 209 Chu 
 -. New Haven, Conn. Phone COIN: 
. ¥., CAnal 6-7870. 
mana Marks & Co., Inc., 50 Broad St., 
N. ¥. Phone HAnover 2-0050. 208 So. 
LaSalle St., Chicago. See Above. 
21—MacPherson & Co., 61 Broadway, N. Y. 
| Phone BOwling Green 9-7460. 
| 22—Chandier S: Bov0 Inc., 1,500 Walnut St., 


_Y. 
Nie 1. 








Philadelphia, Pa. "Phone Penny- 
packer ; N. Y., BArclay 7-1638. 
23—John L. Arlitt, Austin, Texas. vay 


| 
| 
| 24—Seddon, ert & Harvey, Inc., 320 N 
| oe ., St. Louis. Phone Centra | 


The number at the left of the firm name identifies it with the corresponding number in the listings. 
1—H. D. Knox & Co., 11 Broadway, N. @. | 





25—Jackley 
Moines. 
Moines 

26—G. L. Ghevtrem & Co., Inc., 40 Wall 
St., Y. Phone ANdrews 3-3607. 
See ) 480. 

27—Bain & Co., National Bank of Com- 
merce Bldg., San Antonio. Phone 
Fannin 2376; Teletype S. A. < 

28—Stoltz & Moss, 61 Broadway, 

Green ric 


& Co., Equitable Bidg., 
Phone 3-5181; 


Des 
Teletype Des 


Phone BOwlin "Bali 
Tele. NY. 1-637. 9g Page 480. 
29—R. F. Meeks Co.. Pins St., Y. 
a Bey 44560. A. T. & " Tel. | 
31—Otis & Co., Inc., 216 Superior Av., N | 
Cleveland. Phone Cherry 0260: Tele. | 
type CLEV. 496. See Above. | 


32—Enyart, Van A ee & Feil, Inc., 39 S 
La Salle St., Chicago. Phone An- 
dover 2424; Teletype CGO 965. 


42—M. S. Wien & Co., 25 — St. 
Fhone Hanover 2-8780. A.T. NX ral: 


43—Robinson & Co., Inc., 120 So. La Salle | 

St., Chicago. Phone State 0540. 
44—Easland & Co., 49 Pearl St., Hartford. 

Phone 2-0151; N. Y.. CAnal 6-3250; | 

Boston: Laf. 4510; A.T.T.Tel. Hfd. 27. | 

47—Edw. C. Wright & Co., 49 

N. Y. Phone HAnover 2-1166. 

| 53—Waiter + gg Lp’: 4th St., 

e Roc one » Os A: : 

Tel. L. R. 11. TT. 


OW—Offerings Wanted. BW—Bids Wanted. 


Abo 
100—Pierce. Biese Corp., 


| 102—Thomas M. Cook & Co., gg Bld 


| eae Miller & Oe, 600 2 


Wall say 108—Dee & Co., Harvey 


Beach, Fla. Phone 
| | 142—Randolph & Co., 2 Rector St., N. Y. 
Phone Digby 4-2960. . T & 7. 


Inc., Third National 
Bldg., Springfield. Phone 4-3111. 
58—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151 
60—The Ranson-Davidson Co., 
Bidg., Wichita. Phone 42308; L. 
186; A.T.T. Tel. WICH 12 
63—Stifel, Nicolaus & Co., Ine., oa 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Ceo., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 480. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bldg., St. Louis. 
Phone Central 9626. L.D., St. L. 240; 
A. T. T. Tel. STL. 486. See above. 
96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
vie — A.T.T. Tel. Lsvl. 14. See 


1,608 Barnett Natl. 
aie. Jacksonville, Fla. Phone 
’D. A. T. & 


T. Tel 
JKVL’ isi. By ‘Above. aa 


55—Seybolt & Seybolt 
Ban 


Beacon 
D. 


Bank 
680 ; 


West Palm Beach, Pho 
8189. See Above. nasties 
sraham 
iami, Fla. D. 
Tel. MMI 


3-21. 
a See’ Front 


meee. a West Palm 


sldg ° 
Bell 


y 











480 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. 


Bid. Offer. 


TEXAS (Cont.): 


7 
0 


SSaxntaasstaek xx 


Hidalgo Co. WCID No. 12 6s F 
Hida) Zo 5 Road Dist. No. 7 bonds 

a ) oe 
Hunt County Rd. 5s. 
Lamar County Rd 5s. 
Lamar Co. Rd. 5s, any 
Lubbock Co, Rd. 5s..... 
McCamey Ref. 6s, 1952 (5M).. i 
Parker County Roads... .15- 
Port Isabel W. W. 5 1951-60. . 
Port Arthur 5% a sees. need 
Raymondville G. cont 
San Antonio 55. .... 2.6.66 - eee eueee 3.50. 
Stephens Co. Rd., Ser. A, B, C... 
Upshur Co. Spec. Rd. Sis. . 
Van Zandt County. a 
Wichita Co. WID No. i... es 
Wichita Falls 4%4-5% gen. obl..... 


86 as 
89F 934F 
Wichita Falls D. O. 5s, any. 88% .. 


WASHINGTON : 


Seattle Munic. El. Lt. & Pr. 3%, 
1945 beg ay ar 3.25-% 


WEST VIRGINIA: : 


West Virginia Municipal Bonds, any OW 





MILWAUKEE & WISCONSIN 
Unlisted Stocks & Bonds 


LOEW! & co. 


A UU K 
ELETYPE 


DALY 3392 * MILW. 55 





JOINT STOCK LAND BANK BONDS 


43 
43 
43 


Atlantic 2s, 1938 

Atlantic 3s, 1941-38.. .. 9 100 

Atlantic 5s, 1957...... -101 103 
99 
101 
102% 
58 

. 108 

. 108 


104 
62 


Phoenix ot. 1961. 


Phoenix 5s, 





Teletype N. Y. 1-521. 





WATER BONDS 


AND PREFERRED STOCK 
BOUGHT—SOLD—QUOTED 


G.LOHRSTROM & Co. 


40 WALL 8ST. 
Phone ANdrews 3-3607 








26 
26 
26 
a 
w 
26 
26 
26 
26 
26 
26 
26 
26 
26 
26 


WATER BONDS 


Alabama Water Service 5s, 1957. .100 101 
Monmouth Cons. Water 5s, 1956.. 99 100 
New Rochelle Water Co. 5s, 1951.. 90 91 
New York Water Serv. Co. 5s, "51. pf 98 
Ohio Cities Water o. oa 1953. os 
Ohio Water Co. 5s,  §8 100 
re. Wash. Water ae Co. 5s,’57 94 95 
Penn. State Water 5 1952. . 103 
Power Gas & Water Co. 5s, 1948 
Roanoke Water Co. 5s, 1950 
Sesqueen — brook Water Serv. 
5s, ‘ 


South Bay Water Co. 58, 1950. 

Union Water Service Co. 5%, "51.101 
Water Service Co. 5s, 1942 96 
West Virginia Water Co. 4s, 1961.100 


90% 
102% 
83 
102% 
100% 








Securities of the 


Utilities Power & Light System 
Bought—Sold—Quoted 


HAMMONS & Co. 


Incorporated 


120 0 Broadway, N. Y. Tet. REctor 2-4400 
ladelphia Chicago yet, "Me. 
Boston Los Ange 








PUBLIC UTILITY BONDS 


Am. Gas & Power 3-6s 1953 
Amer. States Pub. Ser. on, 1948. 
Berkshire Street Rwy. 6s, 

Chi., Aurora & Elgin R. Rt . 
Cincinnati & Lake Erie R. . 
Sy} eee 

Cities Service 5s, 1958... 

Cities Service 5s, 1963 

Cities Service 5s, 1969 

Cities Service Power & Lt. 5} 
Cooper River Seieae 6s, 19 
Detroit & Canada Tunnel 6s, 
Eastern Utility. , e-— 5s, 
Insull Util. 68, 1940. 

Insull Util. 6s, ‘40, proofs i e/da 
James River A on, } 3 
Kansas City Pub. Serv 

Kansas City Pub. Serv. co 1951.. 53 
Minnesota Northern Power 6s, 1944 99% 








Federal Screw Works 
Conv. 64¢s, Escrow Cfs., 1939 


STEELMAN & BIRKINS 


60 Broad Street 


New York 
Tel. HA. 2-7500 Teletype N. Y. 1211 








Key. 


INDUSTRIAL AND MISC. BONDS 


Baragua Sugar Est. 6s, 1947 
Bausch Machine Tool ist 5s, 
Beneficial Loan Society 6s, 
Bethlehem Steel 5s, 1942 
Bethlehem Steel 5s, 1 


Cincinnati Cor) 

Corp. Secur. 

Cosden Oil 6s, 

Consumers Co. Ist 6s, 

Credit Service 6s, 194 

Distribution Term. & Cold Stge. 
64s, 1952 


Screw Works 

escrow ctfs. 
Glenn L. Martin Co. 

notes, 1939 
Godchaux Sugars ist 5s, 
LaFrance Textile 6s, 1942 
Morris Plan Corp. 6s, 1947 
Paramount Famous Lasky 6s, °47. 105% 
Ticonderoga Pulp & Paper 6s, = 99 
U. 8. Radiator 5s, 1938 79 
Woodward Iron 5s, 1962 


Bid. Offer. 
60 





Get Our Prices.- 


Reat Estate Bonns 
Aut Tite CertiFicates 
Phone- Digby 4-8090 
SO BROAD ST.._ NEW 
GAINES-DROGE & CO. 


Members N. Y. Real Estate Securities Exchange 











Woodward Iron Co. 5s, 1962 
New England Gas & 


Elec. 5.50 Pfd. 
BOUGHT — SOLD — QUOTED 


Stoltz & Moss 


61 Broadway New York 
« Green 9-7128 





Bett Byctan Testepe i. Y¥. No. 1—637 





Motor Transit eS 
Orleans t. Bridge 7 7s,'46 2% 
North Central Gas 5\%s, 1 
G Coke *.) 1940.. 76 
Coke 5s, 1944 47 
2s, Memoria! Bridge . 1948. O 
public Gas Co. 6s, 194 eee 
Southern Natural “ aoe 
Southwest Gas 6s, 
thwest Gas Gtis. 66% 
Steubenville, Wellsburg . Weirton 
5s, 1951 ow 


ist 6s 
Wyoming ‘Valley P. Serv. ist 6s,"71 49 
RAILROAD BONDS 


Bel’efonte Central R.R. ist 6s, ‘49 51 
Foii Dodge & Des Moines 5s, 1938 11 
lowa Central 5s, 3 
Minneapolis & St. Louis Ext. 6s, 





2 
5 
b= 
is 
142 
13 
13 
13 
13 
13 
96 
21 
96 
28 
13 


13 


REAL ESTATE SECURITIES 


Alms Hotel A Bonds 

Alms Hotel B bonds 

Bond & ilortgage Guarantee Co. 
ctfs. (100M 

Brn. Hotel of Louisville ist 5s, "49. 100" 

Brn. Hotel of Lousville 2d 6s, °49 

Central Manhattan Props. 5s,’46.. 13 

Cent. Manhattan Props. sec. 58,"46 4 

Cigar Stores Realty 5%s, p 

Cigar Stores Realty 5s, 

bar, Farmers Trust oe "ol 


M) 
Cleveland Terminal es. | 
Coronado Hotel (St. ) ¢ 
Cumberland Apts. c/ 
Henry Clay Hotel Tnecsse 1947 
Irving Trust Co. Ctfs. (100M). 
Jersey Title & Mtge. 5%s, 1938... 30 
Lawyers Mortgage Co. Ctfs. (100m) Ow 
Lowre. Title & Guar. Co. 


Lawyers Westchester Title & Tr. 
Co. Ctfs. (100M Oo 

New York Title & Mortgage Co. 
Ctfs. (100M) i?) 

Prudence Co. Ctfs. ef 

Seelbach Hotel 2d 3s, 1951 

61 Broadway Bidg. 7: 

Speed Building Income Bond 

Thorney Croft 1936, Ctfs. 

Title jae Trust C 


) 
2, 100 Walnut St. 6\%s.. 
Westchester Title bes ‘Trus 
(100M) 


BANK STOCKS 


BOSTON : 


First National Bank 
Merchants National 
National Rockland 
National Shawmut Bank 
Second National 

State rest Trust 

U. 8. 

Webeter "a 


CHICAGO: 


Am. Nat. Bank & Trust 210 
Continental Ill. Natl. Bank & Tr. 
144 


Co 
First National Bank. 
Harris Trust & Savings. 
Northern Trust 


MILWAUKEE, WIS.: 


65 
65 


Marine Nat. Exchange Bank 
Marshall & Iisley Bank 


NEW YORK CITY: 


Banca Commerciale Italiana 

Bank of Manhattan Co 

Bank of Yorktown 

eee, 5 Sj 

Bank 

Bank > Sielly 

Bronx Trust .... 

Brooklyn Trust . 

Central Hanover Bank & Trust... 

Chase National 

Chemical Bank & Trust 

City National 

Clinton =, 

Colonial Tru: 

Commercial National 

Continental Tru: 

Corn Exchange ‘Bank Trust 

Empire Trust 

Fifth Avenue National ex div. 1,010 

a De err “2, 115 2,155 
250 265 


it 
Kings County Trust 
Lawyers Trust 
Manufacturers 
Manufacturers cum. pf 
Merchants Rettenal 
National Bronx ... 
National Safety. 
New York Trust 
Penn Exchange 
Public National 
Sterling National 
Title Guarantee 
Trade National 
Underwriters Trust 
United States Trust 


PHILADELPHIA : 


Central Penn National 
City National 
Corn Exchang 
Fidelity Philadelphia wee 
Finance of Pennsylvania 





Key. 
PHILADELPHIA 


BANK STOCKS (Cont.) 


(Cont.) : 
Industria) 

ro 7 

Land Title Bank and Trust 
National Bank of Germantown.... 
North Philadelphia 
Northern 

Pennsylvania 

Penn W. & S 

Philadelphia 

Provident 

Real Estate Trust 

Second National 


. LOUIS: 


Mercantile Commerce Bk. & Tr... .1 
Mississippi Valley Tr. Co 
St. Louis Union T: 


SPRINGFIELD, MASS. : 


Springfield National Bank 


JOINT STOCK LAND BANK STOCKS 


be 09 09 be be 9 89 DODD 


08 08 09 08 ng ne do 09 DO De be Oe 


Atlantic 
New York 
Potomac 


INSURANCE STOCKS 


Aetna Casualty & Surety. 
Aetna Fire Insurance Co 
Aetna Life Insurance Co 
Aetna Life Insurance 
Agriculture .... 
American Alliance 
American 
American 
American 
American 
American 
American 
Automobile 
ank 


Home 


Boston Insurance 
Camden 
Carolina 


Conn. Gen. Life Ins. 

Conn. General Life Insurance 
Continental Casualty 
Employers Reinsurance 
Excess Insurance 

Federal 

Fidelity and Deposit 

Fire Asso. of Philadelphia 
Firemens Fund 


Great American Indemnity 
Halifax _ 

Hanover F' 

Hartford Fire Insurance 
Harmonia 


Home 

Home 

Homestead Fire 
Importers & 

Ins. Co. of Ni 
Knickerbocker 
Lincoin Fire 
Maryland Casualty 





Mercnants Fire 

Monarch Life Insurance 
National Casualty 
National Fire  yeeevene Co 
National Libert. 

National Un. Fire. 

New Amsterdam Casualty 
New Brunswick 

New | mel we Ins 
New Hamps! 

New 

New 


N orthwestern | 


Pacific Fire 
Phoenix Fire Ins. 
Preferred, A 
Rep. of Dallas 
Roch 


Westchester Fire : 


RAILROAD STOCKS 


Aiabama Great Southern com 
Alabama Great Southern pf 
wr I~ we & t . 

N. Orl. & Tex. Pac. com .370 
Sincinnatl, N. “Ort. & Tex. Pac. “pf. nee 
a. hg T . 5% pt 


rthern 
Virginian Raitway com 
Western Maryland 1st pf.. 


GUARANTEED RAILROAD STOCKS 


Alab & Vick 101 
Cleveland & Pittsburgh 71% 90 
Illinois Central leased line. cone Mn 70 
Lackawanna R. R. of N. 77 
Morris & Essex ae 67 


124 
385 


124 
112 


137 
108 





Tunnel R. R. of St. Louis 
INVESTMENT TRUST SECURITIES 
Bankers Industrial 


3 Collateral Bankers 7s 


Commonwealth Securities 
jae een BL ae com 


ss oe 
Wisconsin vest. r°to. com. 


PUBLIC UTILITY STOCKS 


American States Pub. Sv. com. w.! nt 
American States Pub. Sv. pf. w.i.. ¥ 


Arkansas ee eee. 


8 Bridgeport Hydra’ 
Broad 


River ay T% pf 
m 


Cities Service Fr. & Lt. 7% pf.. 


Bid. Offer. 











New Orleans Pont. Bridge 7s 
James River Bridge 6%s 
Cooper NO Bridge co 

H. D. X&C 


3N. ws NOX tt 0 . 
ws ot Be 27 State St 
New York ton 
Tel. Digby 4-1389 Tel. CAPitol 8950 
Bell System Teletype NY 1-86 

















PUBLIC UTILITY STOCKS (Cont.) 

. Bid. Offer. 
Conn. 
Conn. 
Conn. 


Gas & Coke pf... 

Light & Power 5%% pf 
Light & Power com 
Conn. Light & Power com 
Conn. Power 

El Paso Natural Gas com 
Empire Gas & Fuel 8% pf 


22 Gen. Water, G. & E. 


irre Niketan 


= et OO me 
oe 


RARE 








TP. R. MALLORY & CO., INC=> 


Hartford Electric Light 

Hartford Electric Light 

Hartford Electric Light 
Holyoke Water Power 

o_. Util. 


Key West Electric pf 
Lenox Water Power. 
ge wy & Light 71% pf. 
Milw. & L. 6% pf (1921). 
Miseissippt Power & Light 6% pf.. 

Missouri Kansas Pipe Line $5 par. 
Fs al Service 6% =. a 

aven Water. 84 

i England Gas & Elec. $5. 50 d pt. 45 
New York Central Elec. 7% 90 
So. New England Telephone. 
Springfield Gas Lig 
Springfield ) ~ B4 ms , e 
Western Mass. Companies 34% 
Wisconsin Pub. Serv. 6% pf 102 


Indianapolis, Ind. 
COMMON STOCK 
ANALYSIS UPON REQUEST 


Campagnoli & Co. 


Incorporated 
New York | 


41 _ 41 Seed Street 
h HAnover 2-3290: 














INDUSTRIAL AND MISCEL. STOCKS 


18 
44 


15 
14 
59 

6 
16 

1 
12 


BRARESE eh aBos FRE as 


Sneaks = F 


44 Gray Telephone Pay Station Co. 


= 
~ 


- = 
BERBRRARIB wu SIIRES 


RasBuBaokheue 


-* 
ne 


55 United 


Acme Wire 48 
Acme Wire “* 
Amalgamated Leather new sec. B 
American Centrifugal ... 

American Hardware . 3 35 
American Thermos Bottle Co. A.  — 
American Wringer com. ‘ 11 
Armstrong Rubber, A...... 2 


Baldwin Locomotive new com. 
Beneficial Industrial Loan pf 
Bessemer Limestone & Cement com. 
Bigelow Sanford on . 1 
Bradley (Milton) pf.. 

Byrndun Corp. 

Central Ohio Steel Products com 
Chapman Valve com 

Cincinnati Local Stocks ‘any. 

Colts Patent Fire Arms 
Consolidated Dry Goods ‘pt. es 
Crowell Publishing Co. com... 


Electrol, Inc. 

Fiberloid Corp. 

Forbes & Wallace, A. 

Froedtert Grain & Malt, In co 

General Household Utilities “ot 

Genera! Theatres Equipment sub- 
scription 


wts 
ae Equipment 


_ 


ee: : wr. 


com 45 
General I "Theatres Equipment « old 1. 1.45 
=— aw 2g Co. com... 21 


Gleaner Harvester Corp. aa 
Glenn L. Martin Co. com... 


oe 
2” 


ee ..e Consolidated Publications 
'% * 


Fe 


Indiana 


Joseph & Feiss 
Line Material a. 
Long Bell Lumber com 

Bell agp oe. 

& Taylor co 
Louisiana Oil & "Refining com. 
Mallory (P. R.) common ee 
Moloney Electric, Class A 
National Can 
National Dept. Stores new 6% pf.. 
Navarro Oil .... eee 
Nunn-Bush Shoe Co, com 
Package Machinery com 
Perkins Machine & Gear com.. 
Perkins Machine & Gear pf 
Petoskey Portland Cement com. 
Philadelphia a fe ve. $6 -- 
Plume & Atwood.... 
Pratt Co. 
Publication Corp. ‘com... 
Ralston Purina a com. 
Reed (C. A.) Co.. 
Remington Arms . 
Robertson (H. H.) Co. common. 
Salt Dome Oil 
Scovil Mfg. Co. oe 
Simmons Hardware ‘& Paint ‘cap . 
Simmons Hdwe. & Paint com 
Stanley Works ... aves 
Symington Gould com, w. W.....-. 
Symington Gould com., ex-wts..... 
United Cigar Stores com os 
United ae ere Stores pf 
United States Stores ist pf ‘ 


> 3ae8n8 


9 Unit. Artists Theatre Circuit com.. 


Unit. Artists Theatre Circuit &. 
Utah ~~ = ~ oo ‘ lk 
Valspar rp. com 

Van Norman Machine M Tool pf. 
Waltham Watch $6 p 

Wickwire Spencer Bini new sec. 
Wico Electric com. 


55 Wico Electric 68 


Willys Overland new 6% pf. 
York Ice Machinery pf. 


TEXTILE STOCKS 


Hartford Rayon com 

Hartford Rayon pf.. : 

B. B. & R. Knight pt. viva 
Mock, Judson & Voenringer pt. Gaad 
New Jersey Worsted pf.. pe 
Ragan Spinning Co. 

Susquehanna Silk Mills, A. 
Susquehanna Silk Mills, B 

Taylor Colquitt Co 

Trenton Cotton Mills... 














